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BUSINESS WORLD 
STUDIES PHASES 
OF THE BUDGET 


Manufacturers, Wholesalers 
and Retailers Are Tax 
Collectors 


FIGURING’ THEM OUT 


Ottawa is Stormed by Tele- 
grams From Its “Conscripted”’ 
Officials, Who Both Ques- 
tion and Protest 


The outstanding feature of the 
Drayton budget, which for the time 
being dominates the business situa- 
tion, is the extent to which manufac- 
turers, wholesalers and retailers 
have been “conscripted” by the Gov- 
ernment as tax collectors. In con- 
nection with the turnover and ex- 
cise taxes collections will be on the 
basis of sales, and as the goods pass 
from factory, warehouse or store a 
charge will be placed upon them in 
the name of the nation and this will 
be turned in to the Government. 

Aside from the more or less ex- 
perimental features of this taxation 
principle, the excise and turnover 
taxes are for the present at least 
giving difficulty as to their scope and 
application. Experience will un- 
doubtedly lead to a clearer interpreta- 
tion, but in the meantime Ottawa is 
being stormed with questions which 
seem only likely to be the barrage to 
precede an advance on the capital by 
-deputations representing various 
business organizations from different 
parts of the country. 

Readers of THE FINANCIAL 
POST will therefore find much of in- 
terest in-the following survey of the 
situation, prepared by editors of 
MacLean publications which special- 
tee in their various fields: 


PRODUCTS OF STEEL 
“Canadian Machinery.” 

There will be some relief for Can- 
adian users of steel, which is largely 
brought from the United States, but 
the trade is not going to get the bene- 
fit of the 7% per cent. war tax being 
removed all at once. Jobbers having 
steel in stock on which they have 
paid this tax, will naturally want to 
recover it from the consumer. Steel 
shipments are so meagre, and the 
books of the mills are so clogged with 
business, that it is not possible to go 
direct to the mill to escape the 7% 
per cent. on a new shipment, Jobbers 
will be glad enough to give their trade 
the benefit of any reduction, for the 
climbing prices have called for more 
money to handle even a smaller vol- 
ume of trade. 

As to Automobiles 

Automobile interests in Canada may 
hold that there was no demand for a 
cheaper car from the States by tak- 
ing off the 744 o,. Whether makers will 
be encouraged to work toward.a more 
complete Made-in-Canada car will be 
seen. The business of ~bringing in 
parts made in United States is being 
more and more discouraged by the 
makers in Canada. Automobiles now 
have a protective tariff of: British 
preferential, 2244; intermediate, 30, 
and general, 35 per cent. 

Houses making a business of im- 
porting American machine tools will 
find a benefit in being able to pass 
some reduction to their customers. 
Orders for machine tool equipment 
run into large sums and a 7% per 
cent. reduction will run into real 
money. The general run of lines in 
the steel, iron and machine tool trade 
is not otherwise affected, except by 
the one per cent. on all sales, as none 
of the lines carried come under the 
heading of luxuries. 

MANY FOODS AFFECTED 
“Canadian Grocer.” 

At first glance it would appear that 
the grocery business is not much af- 
rected by the new budget. Much has 
been made of the fact that foods were 
exempt from the 1 per cent. turnover 
tax, many despatches stating that 
there was a long list of exemptions. 
When this list is looked into closely, 
it will be found that the exemption 
list is a brief one. Practically all 
foods sold by wholesale and retail 
gtocers have been placed in the luxury 
class, with the exception of a few 
which the Minister has considered ab- 
Solutely essential. This means that 
food products such as condensed and 
evaporated milk, olives, mustard, 

Continued on page 16, 
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THE BUDGET PUZZLE 


MONTREAL; — Among __ the 
“budget” questions fired at the 
local C. M. A. offices have been: 
Are fountain pens jewelry? Is 
mustard spice? If tea and 
coffee are free, is cocoa also? Is 
vinegar taxable? Are news- 
papers -‘manufactures? Aré 
electric power and gas subject 
to a sales tax? And so on. 


WEST.RECORDS 
A REMARKABLE 
CROP COME-BACK 


Manitoba “Free Press” First 
Report is a Cheerful 
Document 


OUTLOOK NOW GOOD 


‘With Favorable Weather the 
Wheat Harvest on Smaller 
Acreage May Yet Show 
an Increase 


By E. CORA HIND, 
Commercial Editor, Manitoba “‘Free Press.” 


WINNIPEG (By wire).—The Mani- 
toba “Free Press” issued its first crop 
report for the season on May 18, and 
it proved a decidedly cheerful docu- 
ment; in fact much more so than any- 
one had thought possible three weeks 
ago. In-all some 200 points were 
heard from. by: wire, and these points 
were well distributed over the three 
provinces and gave a good general 
survey of conditions. 

In brief, the report indicated that 
on May 18, fully 95 per cent. of the 
wheat had been seeded; in Manitoba 
practically 100 per cent. was in the 
ground. The crop.has gone in on a 
warm, moist seed bed, and germina- 
tion has been very rapid. Some dis- 
tricts where seeding did not begin un- 
til after May 5 reporting wheat up 4 
inches. Of course the reports showed 
a very considerable decrease in wheat 
acreage, amounting to fully 10 per 
cent. in Manitoba and Alberta, and 15 
per cent. jn Saskatchewan. This, how- 
ever, had been so generally anticipat- 
ed that no one was disappointed; the 
only point that was unsatisfactory, so 
far as wheat was concerned, was that 
the late season and abundant moisture 
had tempted farmers to stubble in a 
very considerable percentage. ‘This is 
not a method of farming approved of 
at any time, but is possibly less ob- 
jectionable this year, as, owing to the 
dry weather of 1919 much of the sum- 
mer fallow seeded to wheat produced 
little or no crop, and it is on such 
land as this that much wheat has been 
stubbled in this year. 

The acreage in coarse grains is dis- 
tinctly disappointing as the increase 
will not make up for the decrease in 
wheat acreage, and in view of the 
great shortage of fodder in the past 
two seasons it was hoped the seeding 
to oats would be especially heavy. 
The reports indicate that the increase 
in coarse grains will not be more than 
7 or 8 per cent. and that much of the 
increase will be in flax rather than 
oats. One of the reasons given for 
the small acreage in coarse grains is 
the high cost and poor quality of farm 
labor and the very high cost of feed. 

Labor supply is short, in many dis- 
tricts, but in reporting the shortage 
frequent reference is made to the fact 
that farmers will not hire because of 
the high wages. The. condition of 
farmers’ horses as indicated by the 
reports was better than anticipated, 
thcugh many points reported horses 
very thin. 

During the past two days some ap- 
prehension has been felt owing to the 
high winds that are prevailing, dry- 
ing out the surface moisture and en- 
dangering the blowing out of some of 
the crop. On the other hand the 
cooler days and nights lend _ them- 
selves to better stooling of the crop 
than would have taken place had the 
very hot days cf May 10 to 18 con- 
tinued. : 

Altogether the crop outlook in the 
Prairie Provinces is very satisfactory 
and given a reasonable moist, warm 
June there is every probability that 
the West will reap more wheat from 
the fifteen million odd acres seeded 
this year than was gathered from the 
seventeen million acres last year. 


QUEBEC BONDS 
MONTREAL.—For the first time in 
years payment of interest on Quebec 
bonds will be met when actually due 
on June 1, according to 
received by 
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information 


COUSINS BRINGS 
NEW INDUSTRIES, 
_ BUT NO POWER 


Toronto Harbor Board’s 
Mission to England Proves 
Futile 


PLENTY IN QUEBEC 


The Financial Post Investigates 
‘Situation There — Baldwin’s 
May Go East — Situation ~ 
Demands Full Inquiry 


After an active campaign of some 
months in Great Britain seeking in- 
dustries for Toronto. Chief Engineer 
E. L. Cousins of the Toronto Harbor 
Commission returns to find that nego- 
tiations must be suspended, if not alto- 
gether discontinued, because of the in- 
ability of the Ontario Hydro-Electric 
to supply power. It will not be pos- 
sible to secure the interest of British 
firms in Toronto as a location when 
the big Baldwins concern finds ‘itself 
tied up because arrangements for 
power cannot be fulfilled. In fact 
THE FINANCIAL POST learns that 
the Baldwins management has opened 
negotiations with the Montreal Power 
interests to move the plant to Quebec, 
with Shawinigan Falls as a prospec- 
tive site. And with such conditions 
Sir Adam Beck announces that the 
best that can be expected from the 
Hydro in the shape of - additional 
power is some 50,000 horse power by 
the end of 1921, with more in 1922—to 
which an indefinite period may be 
added on the basis of previous Hydro 
assurances regarding this project and 
the uncertainties regarding labor 
and equipment. 

Mr. Cousins went to England in 
January on behalf of the Harbor Com- 
mission and the City of Toronto to 
seek new industries to develop the new 
harbor district upon’ which so much 
have been concerned the mission has 
mission state that so far as his efforts 
has been concerned the mission has 
been a success. There are many pros- 
pects and while no formal contracts 
were entered into tentative agree- 
ments were made in a number of in- 
stances. If the power could be sup- 
plied a number of new plants could be 
looked for within the year. The com- 
missioners intimate, however, that un- 
der the existing conditions the efforts 
of Mr. Cousins have been wasted, as it 
would be impossible and inadvisable 
to present the situation other than it. 
really is. Unless conditions are im- 
mediately relieved Toronto and other 
cities in Ontario. are-going to be ser- 
iously handicapped industrially—al- 
ready much harm has been done as 
regards development, in addition to 
the enormous losses which have been 
suffered by existing plants. 

Power in Quebec 

In the meantime Quebec province is 
benefiting because of the situation in 
Ontario. THE FINANCIAL POST 
has made inquiries as to the position 
of Montreal Power and associated in- 
terests and finds: 

Montreal Light and Power.—No 
searcity of power. All manufactur- 
ers getting all the power they need. 
A surplus is available and the com- 
pany is advertising for outside con- 
cerns to locate in Quebec. “We are 
never oversold. We provide a mar- 
gin of safety as fast as we sell—put- 
ting in more generating capacity,” 
says General Manager J. S. Norris. 

Shawinigan Water and Power.— 
This company supplies large portion 
of power to M. L.H.& P. Also has 
large industrial activities at Shawini- 
gan Falls and other points, besides 
supplying outside industries. All 
plants dependent upon this company 
have all the power they need accord- 
ing to Vice-President Julian Smith. 
Large blocks of surplus power could 
be supplied, 10,000 h. p. coming from 
Laurentide on July ist and 10,000 
more if required. The company is al- 
ways ahead of requirements and as 
announced last week arrangements are 
now being made to double lines, ete. 

Southern Canada Power.—Steadily 
increasing output and new industries 
being taken care of. A dozen or more 
caps General Manager J. S. Norris. 

How to Get More Power 

It is, therefore, imperative that On- 
tario should have more power. The 
erection of a steam plant seems abso- 
lutely necessary under the circum- 
stances. But can the be secured ? 

ee: Continued on 8. , 
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ON PRICES IN U.S. 
Results in General Deprecia- 


tion of Security Prices - 
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tailed—Support to Market 
Brings Improvement 
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American Bankers Wage War 


Y es i, fall , After a period of general depression - . 


a NS MRE is i} po in which price depreciation was the 
dN , f rule, 


the Canadian stock markets — 


steadied somewhat and gave evidence’ ~ 


ef a tendency to firmness. The week’ 
closed, however, with prices gen 


reclining at lower levels than at the: — 


outset, 
disorganized by another periodic per- 
formance on the part’ of Wall Street, 
which staged an exhibition of spec- 
tacular price plunging. This was: 
brought about as a result of the gen-. 
eral stringent money conditions and 
the bankers’ war on high prices, which 
resulted in a wholesale slashing of 
certain commodity prices throughout 
the country. This development of the 


war on high prices and the high cost ~ 


of liying generally followed the rul- 


The markets were once more — 


ing of the Federal Reserve Board re- 
garding credits. Speculators and ine ~ 


vestors saw in this mcvemént reduced 


Darling in New York “Tribune.” 
The influence of the art of Millet on the modern municipal street gang 
a moderate way the reactionary con- 


Business and the Budget 
— ditions on Wall Street. There was a- 


Te business community and all Canadians by whom the seriousness | general easing off in prices, althoigh 


and, prices in consequence went tumb- 


alert to the actions of the American 


earnings and profits for industrials - 
ling. The Canadian exchanges, ever : 


market and willing to respond to the — : 
sentiment manifest there, followed in 


of the post-war financial situation has been realized will give credit] the losses did not correspond in any — 


to the Finance Minister, Sir Henry Drayton, and the Government for} degree to those suffered. by American 
having courageously faced the great national problem of~endeavoring to| securities:. That there is substan- 
shoulder the debt which has been created. The task of framing a budget} tial support to the local markets was 
under such conditions was no light one, but it might be remarked in passing| evident by the strength displayed 
that had there been in the ‘past less tendency to postpone the day of settle- } when~American: stocks raHied 


ment the burden of to-day might have been made lighter. Considering al]| the influence of a large volume “ 


ee things it - doubtful if a much better budget could have been expected | Short covering purchases. , 
axes in their very nature are unpopular. The individual is humanl me = 

inclined to regard his own burden as heavier than that of others. It is oaly Industrials Affected 

natural, therefore, that the greatest number should raise the greatest volume| Practically every Canadian indus- 
of complaint. Then, too, it is always regarded as good political psychology | trial was affected in the general price 
to sympathize with the masses. The average consumer to-day. has +his| decline, the paper stocks bearing up 
problems and these have been increased, but he must pay his portion of better under the strain. There were 
the burden; and if the whole taxation programme is carefully examined | °¢ or two notable instances of sharp 
into we believe that it will be found that he is bearing no more than his|Te¢overy following the improvement 


” 


just share. In fact there were just as many arguments why the application’| in the tone of the market, the advance 


of the income tax should be extended downward, for instance, as there w 


in one case amounting to several « 


that the assessment on larger amounts should be increased or the excess | Points, due to local constructive in- - 


profits tax continued. fluence, and is evidence cf the confi- 
The opinion had been expressed consistently by THE FINANCIAL dence and the willingness of the Can- 
POST that the excess profits tax should be entirely abolished. This is not| #4" investor to support the market 
a “big business” argument in the narrow sense. It recognizes that these|°" the least evidence of ‘substantial 
taxes are on a cost plus basis and that the consumer pays eventually. In grounds. s 
the interval business is discouraged, production curtailed and the spiral of| The market is, however, in weak ana 
increasing prices pushed higher. Business merely suffers without benefit-| hesitating condition. Contracted cre- 
ing the consumer, who pays im the long run. dits continue to exercise a depressing 
Recognizing. as we must that production is the great problem, and| @fect, and the general uncertainty as 


that production in the modern sense means successful business, we believe | © future course of the money mar- ~ 


ket has developed a degree of caution 


that the exemption under the excess profits tax should have been raised to, 
say, 25 per cent. 
the setting aside of those reserves so necessary to provide against the| | 
exigencies of business and funds for expansion so that production may be Ba son on a broad scale. 

kept in pace with growing demand. Under the circumstances it is to be panes was centred largely this 
hoped that the intimation of Sir Henry Drayton that the tax will be entirely Sir H upon the budget proposals of 
abolished in the next budget will be borne out. ir Henry. Drayton, and while dealers 

New Taxes Not Unexpected ; Continued on page 9. 

Although the budget provisions involve to an extensive degree the ex- if 
periment of making the manufacturer, the wholesaler, and the retailer tax Te ; 
collectors there were no great surprises a the budget for those who have ; HE POST 
had their political ear to the ground. The turnover tax and the excise ial : 
tax have both been discussed in these columns, while the abolition of the THIS WEEK CONTAINS 
7% per cent. appeared to be a logical step in view of the fact that nobody | New Compensation an Added Burden 
wanted it retained and the West very much wanted it dispensed with; tha| _ For Employees 
intention of retaining some portion of the excess profits levy had been — aan Need to Study Cana- 
intimated from Ottawa. C, M. 

How these experiments in what might be called super-direct taxation Ontario Iakeueten a ee ae 
will work out will be decided only in the future. The instant effect is to a aii Scheme For 
create rather widespread confusion in industrial and commercial business = 
circles. Thousands of Canadians awoke on Wednesday to find that they had lau Are Prepared For 
been made tax collectors by the Government and now they are all trying | Another Big Merger of Paper Inter- 
to find out what their duties are. For a time this confusion may be expected 
to continue, but it should not be long until the machinery is working smooth- 
ly—as to how effectively it will work is another matter. 

Better Spending Needed 

Altogether THE FINANCIAL POST believes there is more reason to = le and the Business 
criticize the Government’s financial programme from the fact that it has 
been necessary to raise so much rather than in regard to the methods which ven Sees Tree 
have been adopted to raise it. In other words there has been lack of a at the Budget From the In- 
evidence of a real business-like effort on the part of the department heads} ,,,%#4¢ 
to introduce efficient methods and thus reduce the ratio of operating ieee Bonds Are Finding 8 Flat 
expense in relation to results obtained. Commissioner Forman, of Toronto, 

What is wanted throughout the countfy to-day is less extravagance| on Single Tax 
and wastefulness, and it is for the Government to set the example to the The Rouseemente of a Finance Com- 

ople. 
ies The General Business Outlook os 

Events of the. week have added to the evidence that the prediction.| Tax 
made some time ago that the peak of the price movement had evidently been| *#° Bu! 
reached was well founded. Throughout the United States public opinion esc cain ee 
has become apprehensive at signs of a reaction and the people are aiding 
on the movement. Sales which started at first in “heavy” seasonable lines 
Continued on page 16. 
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A SAVING OF 


36% 


_ ON YOUR CABLE BILL 
WILL ADD TO YOUR PROFITS 


Mark your messages to the United Kingdom “VIA 
MARCONI” and file at any Telegraph office or 


The Marconi Wireless Telegraph of Canada Limited 
11 ST. SACRAMENT STREET, MONTREAL MAIN 8144 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


Ineorporated by Act of the Parliament of Canada 


BAN OTES, BON STOCK 
CERTIFICATES, CHEQ AND 
OTHER MONETARY DOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 


The Walter Walton Co., Limited 


Ineuance Specialists, serving as 
Brokers for the Insured 


Sit Se. Catherine St. W., Drummond Bldg. wow = ie 


Dominion Textile Company 
Limited _ 


Manufacturers of 


COTTON FABRICS 


WINNIPEG 


Two Pence 


THE FINANCIAL NEWS | 


THE INVESTOR’S VADE MECUM 
In addition to the daily editorial features which have rendered 
"THE FINANCIAL NEWS” indispensable to every up-to-date 
investor, a continuous series of SPECIAL ARTICLES on 


Important Commercial Topics 
is published throughout the week. 
Give your Newsagent an order for a daily copy of 


THE FINANCIAL NEWS 


Editorial and Publishing Offices: 
111 Queen Victoria Street - ‘-. LONDON, E.C. 4 


Woods Manufacturing 
Company, Limited 


Tents 

Flags 
Tarpaulins 
Clo and 
Cotton Fabrics 


Our specialists determine the cause of ssivilidbidtioesy production and remedy 
it—the same as the physician would diagnose and prescribe for his patient. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


INDUSTRIAL ADVISORS 


Bank of Hamilton Bldg. 3 TORONTO, Ontario 


GEO. 0. MERSON & COMPANY 


— INVESTIGATIONS, ACCOUNTING 


LUMSDEN Se ReteG 
eS 


Over $12,000,000 Greater 
Than They Were a 
Year Ago 


HIGHER EARNINGS 


A Showing of Over 1914 Per 
Cent. on Capital—12 Per 
Cent. and Bonus of 1 
Per Cent. Paid 


Expansion of current loans is the 
predominant feature of the annual 
statement of the Imperial Bank of 
Canada. The fact that advances to 
trade and-industry at the end of 
April were about $12,000,000, or about 
25 per cent.. higher than a year be- 
fore may be taken as a reflectiom of 
that inflation of commodity values 
which led bankers to recently adopt 
a policy of restricting loans for spe- 
culative purposes. The bank was able 
to make such extended commercial 
loans very largely as the result of 
increased saving deposits, the ad- 
vance being nearly $11,000,000. To- 
tal current loans were $60,000,000 us 
compared with over. $72,000,000 of 
savings deposits. 

The assets of the bank increased by 
$16,000,000 during the year to a total 
of $128,000,000. In Addition to the 
advance in current loans there were 
increases of $800,000 in call loans and 
$1,120,000 in Govefmment loans, while 


gold reserve was up $1,000,000; pre- 
mises also increased over $1,200,000. 
Loans on public securities, under 
which head were included British 


treasury bills used in financing muni- 


tions, were reduced by, $3,400,000, 


whlie holdings of Dominion notes de- 
clined $1,600,000. Demand deposits 
were higher by $3,600,000 and circula- 
tion expanded about $1,500,000. Fol- 
lowing are comparative' figures: 


1919-20 


. .$1,379,319 
forward 865,459 
$2,244,778 
910,000 
142,500 


1918-19 
$1,247,516 
1,204,943 


1917-18 
$1,185,066 
1,164,876 


Net profits 
Bal, 
$2,452,459 $2,349,942 
840,000 
7,500 
200,000 
25,000 
2,500 


70,000 
1,204,942 


Dividends ... 
Pension fund 


Dep. and con, : 
Patriotic ...., ... Mes 


Repatriation . 


$2,244,778 $2,452,459 $2,349,942 
Earn, on cap, 19.70 17,81 16.92 
*Karning rate 9.0 8.2 7.8 


Dividend 12+1 12 12 


*On aggregate of the average capital, 
serve and balance forward. 


re- 


Higher Earnings 


Profits at $1,379,319 compared with 


$1,247,516 in the previous year and 
$1,185,066 in the period ending in 
1918, the showing on capital being 
19.7 per cent., 17.81 per cent. and 
16.92 per cent. on capital and 9.0 per 
cent., 8.2 per cent, and 78 per cent. 


on aggregate investments respec- 


tively. In addition to a 12 per cent. 
dividend a bonus of 1 per cent. was 
paid, while $196,819 was added to the 
balance, now totalling over $1.000,000 
in addition to the reserve of $7,500,- 
000, as compared with a capital of 


$7,000,000, Following comparative 
figures show distribution: 


Immediately Available Liquid Assets. 
1919-20 1918-9 
Specie ..$ 2,647,155 $ 2,573,249+$ 
Dm. notes 7,928,326 9,554,118— 
Note cir dp. 404,897 389,492 + 


Notes, bk . 876,388 840,795+ 
Bank bal. 530,016 608,324— 


Do. abd. 4,908,852 $,332,918 + 
‘Gbv. sec.. 6,436,659 5,934,919 + 
Cheques. . 5,875,348 4,364,152 + 
Gold res.. 7,000,000 6,000,000 + 


Change 
73,906 

1,625,792 
15.405 


35,593 


78,808 
1,575,934 
502,740 
1,511,196 
1,000,000 


$ 36,607,641 $ 33,592, 96748 | 3,014,674 
% total assets 28.6 29. 1.3 


% total liab, 
to public, , 


82.6 


Other Assets 
Pub. sec..$ 11,304,227 ‘$ 14,702,059+$ 3,397,882 
Other secs 412,047 775,3938— 363,351 
Loans, Gav. 37,000+ 1,120,000 
Current .. 48,544,711+ 11,908,232 
Call loans 4,866,495 + 872,602 
Over. debts. 376,949 + 137,976 
Lets. of ere, 139,575+ 358,825 


Real estate 548,886 + 27,883 
Mortgages. 539,034— 21,728 
Premises. . 3,390,334+ 1,264,970 
Other assets 62,576 + 496,219 
Mun. Ins.. 4,610,473 + 669,241 


84,.7— 2.1 


1,157,000 
60,452,943 
5,739,097 
514,925 
498,400 
576,769 


517,306 
4,655,304 
558,795 
5,279,714 


$ 91,666, 5.527 $78 78,593,490 + $13,073,037 


Tl. assets $128,274,168 $112,186,457 + $16,087,711 


Liabilities to Public 
Cireulat’n. $13,354,212 $ 11,870,723+$ 1,483,489 
Dem. dep.. 25,107,537  21,486,089+ 3,621,448 
Savings 72,676,680 61,3J2,145+ 10,964,535 
Duebanks 469,349 92,5283— $23,174 
Due else.. $25,712 609,942— 284,281 
Acceptances 498,400 139,575+ 358,825 


$112,431,890 $ 96,610,998 + $15,820,892 


To Shareholders 
Capital .$ 7,000,000 $ 7,000,000 $ 
Reserve . 7,500,000 7,500,000 
Dividends 280,000 210,000+ 
Balance . 1,062,278 865,459 + 


$ 15,842,278 $ 15,575,459+$ 266,819 


son 


196,819 


DIRECT TO CONSUMER 


Western Retailers to Take Hand In 
Manufacturing 

© By Resident Representative. 

REGINA.—The Young to 
Soap Company, Ltd., Regina, has 
been reorganized with the following 
provisional directors: J. E, Young, 
president; J. F. Bole, vice-president; 
J. K. R. Wiltiams, secretary-treas- 
urer. The company is capitalized at 
$200,000, and stock to the extent of 
$100,000 will be sold to merchants in 
the three Prairie Provinces. Under 
the plan~ proposed, the merchants 
practically become soap manufactur- 
ers, because they will sell through 
their store the products of the soap 
company, with the idea of saving the 
jobbers’ and manufacturers’ profits. 


LEGISLATION FEARED 
BY HALIFAX POWER 


Bill Says No Valuation Can be 
Placed on Water, Only on 
Property 


By Resident : Representative. 


HALIFAX. — The Halifax Power 
Company, whose rights on the Indian 
River were taken over by the Nova 
Scotia Power Commission on -behalf 
of the Government, are somewhat dis- 
turbed by a bill introduced in the 
House of Assembly, which provides 
that in cases where water powers 
shall be expropriated,there shall be no 
value claimed for the water but only 
for the adjoining lands and what de- 
velopment may have been effected. 
Halifax Power Company expended a 
large amount in development, and the 
lends they control are considerable, 
but the loss of right to the water 
would reduce very considerably the 
claim that will come before the board 


of arbitrators or the Supreme Court. 
The company would prefer to leave 


the whole question of damages to the 
Governor-in-Council and have nothing 


to do with arbitrators or the Supreme 
Court in the matter. 


GREAT EASTERN CO. 
PREF. WITH BONUS 


Issue of $2,500, 000 80, Prefer- 


red Carries 20% of Common 
—High Groundwood Prices 


By Resident “Representative: 


MONTREAL.—The issue connected 
with the Great Eastern Paper Com- 


pany, Ltd., whose development was 
announced last week in THE FINAN- 
CIAL POST, will consist of $2,500,000 
of 8 per cent. cumulative preferred 
stock, which will be offered at par 


with 20 per cent. bonus of common 


stock, that is, one share of common 


stock with each five shares of prefer- 
red stock. [his issue is made from 
ar authorized total of $3,000,000, and 
in addition $4,000,000 of common 
stock will be issued out of an author- 


ized total of $5,000,000. There is no 


bond issue outstanding, and none may 
be authorized except with consent of 
two-thirds of the preferred stock, 
An estimate of the earnings of the 
company include 10,000,000 feet of 
lumber at $15, or $150,000; 20,000 
tons groundwood pulp at $31, bring- 
ing $620,000, making a total of $770,- 
000, ovt of which would come sinking 
fund for preferred stock, $68,000; 
estimated taxes, $73,000. a total of 
$111,000, leaving a balance of $629,- 
000. Out cf this the dividend on pre- 


ferred would be $200,000, and the bal- 


ance for the common stock would 
amount te $10.72 a share, a tctal of 
$429,609. It is pointed out ky Thorn- 
ton, Davidson & Company, Ltd., who 
are responsible for the issue in Can- 
eda, that the present price of pulp is 
running around $90 a ton, which 


would leave an amount greatly ex- 


ceeding $1,000,000 as the profits of 
the company for the year. 

The balance sheet shows an esti- 
mate of timber limits at $7,200,000, 
plant of $1,253 3,000, and cash, $450,- 


000. ‘Notes and accounts payable 
amount to $392,808, and there is a 
surplus shown of $2,290,191. 


DETROIT UNITED 

Under a ruling of the Michigan State 
Supreme Court, Detroit United Railway 
will be permitted to increase its fares 
on interurban lines to a scale whigh ap- 
proximates 2 cents a mile. This does 
not affect the fares within the city lines, 
which remain at 5 cents. No date has 
yet been set by the court for the new 
interurban rates to go into effect. 

Motormen and conductors have filed 
requests for alterations in hours of em- 
ployment, and a wage increase from the 
maximum of 60 cents an hour to $1 an 
hour. Officials are considering the pro- 
posals, but say that to grant the in- 
crease in wages would be impossible. 


CANADIAN STEEL FOUNDRIES 
An official statement has. been given 
out that the Canadian Steel Foundries of 
Welland, which plant has been closed 
for a year, will commence operations 
again in six weeks’ time. The rolling 
mills will engage in steel bars and 
angles as previously, but the foundry 
will not manufacture couplers and parta, 
but miscellaneous castings. The foundry 
will be in operation within 24 days. 
Mr. Fred Curtin, former purchasing 
agent, has returmed from Hamilton to 
take charge of his old ion. This 
plant, when running at full z 

will employ 700 men : 


Big Advances for National 
and Commercial 
Financing 


INCREASED DIVIDEND 


Pleasing Announcement Made 
to Shareholders—No Chance 
of Being Absorbed, Says 

President 

The increased financial require- 
ments of Canadian trade and indus- 
try are reflected’ in the annual state- 
ment of the Sterling Bank of Canada, 
showing an expansion of current loans 
of practically $2,000,000. __ However, 
in the case of this institution / new 
financing with the Government was 
en even larger proportions, there be- 
ing an increase in holdings of Gov- 
crnment securities of $4,300, 000, the 
total of $9,600,000 comparing with 
a total of $8,400,000 of 
current loans. Holdings of public 
securities increased $450,000 and of 
Dominion notes $250,000. Altogether 
assets showed an increase of nearly 
$7,000,000 to a total of $26,375,867. 


Looking to the statement of liabil- 
ities to reveal the source of the new 
funds it is found that in addition to 
an increase of $1,000,000 in savings 
deposits and of $1,000,000 in demand 
deposits there was an expansion of 


$5,600,000 in obligations to the Do- 


minion government. The latter is of 


course a reflection of advances to the 
government and represents financing 
which may be regarded as being of a 
war-time nature. Following are com- 


parative figures: 


f 
Immediately Available Liquid Assets 


111,019 $  69,248+$ 41,771 
2,411,291 2,154,829+ 256,462 
66,827 64,880 + 1,947 
258,811 189,846 + 68,965 
5,169 5,013 + 156 
281,358 476,860 195,502 


9,613,942  5,283,258+ 4,330,684 
772072 «69,9214 = 2,851 


tidgcle 


$ 9,013,855 + $4, 506,834 
46 .4+ 5.0 


Specie ....$ 
Dom. notes. 
Note cir. dp. 
Notes, bk.. 
Bank bal... 


Do,, abd.. 
Gov. secs, 
Cheques 


$13,5 520,689 

“% total assets 51.4 
% tetal liab. 

to pub... 54.9 


Other Assets, 


Public svee..$ 3,275,465 $ 2,820,648+$ 454,817 
Other sec.. 397,812 427,767— 29,955 
Call leans. 159,842 92,649 + 67,193 
Current ... 8,476,429 6,486,849+ 1,989,580 
Over. debts. 8,802 10,256— 1,454 
Lets. of cred. 
Premises .. 


Other assets. 


50.9 + 4.0 


5,041 
401,283 


130,504 


2,750 + 
374,472 + 


201,638— 


2,291) 
26,811 


71,134 


$12,855,178 


Total assets $26,375,867 


Liabilities 
Circulation $ 1,290,337 


$10,417,029 + $2,438,149 


$19,430,884 + $6,944,983 
to Public 
$ 1,216,300+$ 74,037 


Dem. dep.. 4,800,022 
Savings .. 12,666,999 
Due banks.. 257,687 


Acceptance. . 5,041 
Due Dm. Gov. 5,600,000 


$24,629, 0x6 $17,746,389 + $6, 882, 697 
To Shareholders 
Capital ...$ 1,229,570 $ 1,228,341+$ 
Reserve ... ~ 450,000 400,000 + 


Dividends 24,268 20,244+ 
Balance ... 42,943 40,910+- 


4,706,154+ 102,868 
11,661,816 + 1,005,183 
159,369+ 98,318 


2,750 + 2,291 
+ 5,600,000 


6,229 
50,000 
4,024 
2,033 


$ 1,746,781 Ps 1,684,495+$ 62,286 


$19, 430, 884 + $6,944,983 


Profits for the year showed an in- 


Total lia.. $26,375,867 


crease from $213,632 to $251,347 and| 
compared with $186,120 in the period 


ending in 1918.’ - Distribution wus 


much as usual as indicated by the]/ 


summary but it will be noted that an 
additional $20,000 was provided for 


depreciation, only $2,033 being added 
to the balance: 


1920 1919 1918 
Bal. forward ..$ 40,909 $ 40,874 $ 60,829 
Net profits.... 251,347 213,632 186,120 


$292,256 $254,506 $246,949 
. -$ 85,884 $ 73,146 $ 72,906 


50,000 50,000 50,000 


23,429 20,169 
70,000 


Dividends 
Reserve 


Taxes 
Res. for Dep. . 


Balance 
Premises 


$292,256 $254,506 $246,949 
Dividend Is Advanced 


At the annual meeting an increase 
in the dividend rate from 7 to 8 per 


cent. was announced, this represent- 
ing an increase of 2 per cent. in two 
years. It was also made clear that 
the bank was not going to be absorb- 
ed or sold but would maintain its 


identity. It was intimated that there 
had been rumors of an amalgamation 
affecting the Sterling. Those present 
were reassured by the president, G. 
T. Somers, as to the general business 
sitaution when he said: 


“While there is a good deal of talk and 
general unrest, I have no fear as to the 
future prosperity of this country. There 
is a good and ‘comfortable living to be 
made here for everyone, I we 
have a sound and contented population, 


whose judgment in the end Pill lead 
them to safe conclusions and govern 


their acts wisely. What we need 
pon wale 5 oebeane 


Government Bonds 
To Yield 
64% 


We offer a Bond, the pay- 
ments securing its prin- 
cipal and interest being 
made semi-annually by 
the Government of the 
Dominion‘ of Canada, 


Full particulars of this 
attractive Bond, which 
bears our fullest recom- 
mendation, will be fur. 
nished on request. 


Our Market Letter on Cuban-Canadian 
Sugar Common sent free on request, 
Present quotation 41 to 42%. 


GRANT, JOHNSTON & COMPANY 
Members Montreal Stock Exchange, 


ss Notre Dame Street West 
el. Main 6631 


Excellent Openings 


For Energetic Men 


Accident and Health 


Insurance 


Merchants Casualty 
Company 


‘}} THE NORTH EMPIRE 


FIRE INSURANCE Co. 


Head Office WINNIPEG. 
Toronto Office : 218 Confederation Life Building 
J. E. HOUNSOM, Manager. 


Thompson, Dale & Power, Ltd., Toronto, 
City Representative, 
Fess & Smith, Ltd., Winnipeg. Western Gherel 
Agents. 


W. Mayne McCombe, Montreal, eee 


(Policies psy 
and A hed Coo Lid. Lid.) 


McLeod Buildir 
Special atten 
of out-of-town 
Mortgage and 


Rental and Py 
a Specialty. 


Conditions 


Even if you are unsettled 


in mind regarding the future 
of your property, have your 
lawyer make your Will woe 
and then you can change it 
from time to time to meet 
new conditions. 

And, to assure yourself that 
your property will be econom- 
ically handled, with careful te 
gard to your wishes, name 
UNION. TRUST COMPANY 
as your Executor. 


Ask for our literature on the subject. 


W. ROSS 


In 
Dealers in 


We specialize 4 
EDMONTON 


| Union Trust Compary | 
HENRY F.GOODERHAM, Present | 


TORONTO, Cor Bey and Richmond we 
win iPEG. MAN. 56 00m, ERAN 


Fon Savings ~ Withdrawable by ow 


share of 


New firm 
corporate 
ies are sp 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1137 


Paid-up Capital 
Rest cad Undivided Profits.. 


Head Office: 
St. Andrew a Edinbareh 
Cashier —— + r. wr right 
Office—3, Se ae BC., 
Wm. Wallace, Manager. 
Glasgow Office—Roya! Exchange Square 
and Buchanan Street. 
A. Dennistoun, Agent. 
170 Branches throughout Scotland. 


Banking business of every de 


a 





Canadian 
Government Bonds 
To Yield 
614% 


We offer a Bond, the pay. 
ments securing its prin- 
cipal and interest being 
made semi-annuall 
the Government of the 
Dominion‘ of Canada, 


Full particulars of this 
attractive Bond, which 
bears our fullest recom. 
mendation, will be fur- 
nished on request, 


BROS 


Investment Securities 


Market Letter on Cuban-Canadian 
far Common sent free on request, 
t quotation 41 to 42%, 


‘AAT, JOHNSTON & COMPANY 
mbers Montreal Stock Exchange, 
86 Notre Dame Street West 

. Tel. Main 6631 


xcellent Openings 


For Energetic Men 
Accident and Health 


Insurance 


lerchants Casualty | 
Company 


E NORTH EMPIRE 


FIRE INSURANCE Co. 


Head Office - WINNIPEG. 
pnto Office : 218 Confederation Life Building. 
J. E. HOUNSOM, Manager. 


ompson, Dale & Power, Ltd, Torente, 
é City Representatives. 
r Fess & Smith, Ltd., Winnipeg, Western Gdheral 
aM Agents. 


W. Mayne McCombe, Montreal, General Agent. 


Polici anteed by the Londen Guarentee 
= = al le Co., Lid.) 


We issue every week a 
market letter (free on re- 
quest) treating at least 
fifteen precious metal 
stocks of Ontario. 


Howard Graham & Co. 
Menbere Sts Standard Stock and 
- ‘TORONTO 


Milton Hersey Company 


Industrial Chemists, Consulting 
Engineers and Inspectors 
Testing and Inspection of all 

Materials 


Mining gama. and Mine 


anagement 


Specialists in Paving Engineer- 
Soand Testing of all Building 
Materials 


MONTREAL WINNIPEG 


MINES — TIMBER 


This Company maintains a 
special department for the in- 
vestigation of development pro- 
positions in Western Canada, 
and only those of sterling merit 
are commended to the con- 
sideration of our clients. 


LOUGHEED & TAYLOR, Limited 
Government, Provincial, Municipal 
and. Sehool Bonds 
Calgary, Canada 


ESTABLISHED i849 


BRADSTREET’S 


Offices Throughout the CivilizedWorld 


We Present a Record-- 
Not a Prospectus 


Reputation gained by years of 
vigorous, consciencious and 
successful work. 


John A. Thompson 


General Manager Western Canada 
TORONTO 


ALLAN, KILLAM, McKAY, Ltd. 


TAX DETRIMENTAL 


TO 
MINING INDUSTRY 
Application Not Clear—Lo : 
Priced Stocks Gravely 
Affected 


Mining brokers generally are re- 
fraining from giving expression to 
hearty endorsation of Finance Minis- 
ter Drayton’s budget regulations in so 
far as they apply to the sale and 
transfer of mining stocks. It is the 
general belief in mining circles that 
the announced tax of two cents on 
each share of stock transferred will 
seriously curtail business, especially 
in connection with the lower priced 
offerings, and it is even contended in 
some quarters that the smaller com- 
panies may be forced out of business 
as @ result. As the majority of min- 
ing stocks sell at low prices, and a 
number under twenty-five cents a 
share an additional two cents on the 
cost of each share will be an obstacle 
in the sale of such stock which will 
not be readily overcome. This will 
have a tendency to put an end to spe- 
culation, as in all transactions the 
Government would exact a compara- 
tively large percentage of the fin- 
ances involved, ~ 


Not only will the business of the 
mining broker be curtailed but the 
collection of such a tax would have a 
tendency to stop the formation of new 
companies as well. In fact, as one 
broker stated, the Government will 
gain nothing and the mining industry 


will suffer a serious loss. 


There is still some doubt, however, 
as to the extent of the application of 
the new tax whether all stocks will 
be affected or those only of $100 par 
value. In order to clear up the point 
an enquiry was addressed to Tax 
Commissioner W. R. Breadner at Ot- 


the reply that the 

come into force until 

response failed to clear up the matter 
and a deputation representing the 
Standard e has left for Ot- 


-|tawa to interview the Minister of 


Finance in this connection and to 
point out the detrimental effect upon 


the mining industry as a whole that 
— collection of such a tax would 
ave. 


MINING STOCK QUOTATIONS 
Week ending May 19 


High ‘Low Close Sales 
3% 3% 3% 23,700 
1% 
10 
4% 
38 
2.90 


ae 25% 
Cr. Reserve .. 23% 


Davidson ....65° 65 
Dome Ex. .... 20 

as 7% 
Dome Mines..11. 10.75 
Gifford 1% 1% 

¥ 2% 
2% 
Hargraves 
Inspiration 
Hollinger .... 
Hunton 
Keora 
Hattie Lake . 
Kirk. Lake 
La Rose 
Lake Shore .. 
McK.-Dar. .... 
Boston Creek. 
McIntyre 
Mining Corp.. 
Nipissing .... 
Ophir 
Pete. Lake.... 
Pore. Crown.. 
Pres. E. D. .. 
Schumach. ... 
Teck-H. 
Timisk. 
Thom.-K. .... 
Trethewey ... 
Wack hi sase ox 
Wasapika .. 
West Dome . 
Cham.-Fer. 
Moneta 
Newray 
West Tree ... 5% 


STOCK MOVEMENTS OF THE WEEK 


Week endi M 
Banks— Ask nr. 


Commerce 
Dominion 
Hamilton 
Hochelaga 
Imperial 
Merchants 
Molsons 
Montreal 
Nationalee 
Nova Scotia 
Royal 
Standard 
Union 


Transportation— 
Barcelona T., L. and P 
Brazilian Traction 
Canada Steamships, com.... 

Dag: DIOL. iss aS es 
Canadian Pacific Railway .. 
Detroit United 
Illinois Traction, pref. 
Quebec Railway, L., H. 
Toronto Railway 
WD CRT, COME ok oss on ao 


19; close May 19. 
Bid High Low Close 
189 190% 185 188 
199 200 199 200 
188 190 189% 189% 
pce 157 157 157 
193% 194% 194 194 
aaa 200 194 194 
189 191 191 
210 210 212 
ste 170 * 170 
265 265% 265% 
227 226% 228% 
¥en 214 214 
154% 154% 


5% 


000 | mine.” 


HOW BILL HANNA 
GOT HIS PRICE 


Has Bonded Anyox Properties’ 
for Several Hundred 
Thousand Dollars - 


“That prospector who does not know 
or who has never heard of, Bill Hanna 
must be a veritable tenderfoot, for 
Bill is known in every mining camp 
this province has heen blessed with,” 
says “Resources.” Prince Rupert, 
which adds that every prospector will 
therefore read with feelings of un- 
mixed pleasure this news that Old 
Bill has at last “got what was coming 
to him.” 

For the past ten years Bill has 
been playing solitaire in a _ lonely 
cabin, becoming a past master in the 
diplomatic game of watchful waiting. 
During that decade he acquired six- 
teen claims immediately adjoining 
the famous Hidden Creek, and these 
sixteen claims became locally known 
as “the other half of the Granby 
Not that the Granby com- 
pany has anything at all to do with 
them;-far from it. There must have 
been some’ feeling between him and 
the big company, for when Mr. Hanna 
was here in March to attend the 
Prince Rupert hospital he said he 
would rather live on bannocks and 
sour belly all his life than sell his 
claims to the company. 

As a miner Bill was always known 
as a great worker, one who could move 
as much rock as any two men and 
took a delight in it. Bill’s method of 
late years has been to work around a 
little to accumulate a grubstake and 
while it lasted do a few licks of de- 
velopment on his claims. During the 
past two or three years he had sev- 
eral tempting offers for his property, 


000 | but he always held out for his price. 


While in the hospital here he said 
that he had turned down one offer of 
$350,000. 3 

On the evening of Thursday the 
22nd of April, in the rooms of the 
Free Miners League, M. P. Olsen had 
drawn up and signed before witnesses 
the “ documents transferring Mr. 
Hanna’s sixteen claims, and the con- 
sideration called for in the bond is 
Seven Hundred Thousand Dollars, 
which is the largest price ever paid 
in Northern British Columbia for a 
strictly individual mining property. 

Mr. Olsen declines for the present 
to make known the names of his as- 
sociates in this large mining trans- 
action. 


SEEK CONTROL OF 
BLACK LAKE CO. 


Asbestos Corporation Asks for 


Construction 
Company, Limited 
Toronto - Montreal - Ottawa 


Dominion Appraisal Company, Ltd. 


Write for particulars regarding Supplementary Plant Ledger combined 
with our Appraisal. 


TORONTO MONTREAL 
8-10 Wellington St. East C.P.R. Telegraph Building 


Save Steps, Time and Money 


STROMBERG CANES 5 
Seng for Bullet 


OARD 
t 


McDOUGALL & COWANS 


(Members Montreal Stock Exchange) 
34 KING STREET WEST -- TORONTO 


HEAD OFFICE: 
130 ST. JAMES ST., MONTREAL, QUE. 


Branch Offices: 
Ottawa — St. John — Winnipeg — 
Cenneeted by Private Wire. 


Quebec — Halifax 


Building Up An Estate. 


It takes the average man nearly all his time to attend 
to his regular business properly. 

The Royal Trust Company is equipped to render vitas 
service to such a man—to keep in trust his surplus 
earnings—to make his investments—-to administer his 
property—to advise and assist in his finances generally 
to the end that he may build up an estate—and, in 
due course, to act as his Executor. 


THE ROYAL TRUST © 


HEAD OFFICB; + 


MONTREAL 


32% Proxies of Shareholders 


McLeod Building, Edmonton, Alberta TORONTO BRANCH: 


‘Changing 
Conditions 


Even if you are unsettled 
in mind regarding the future 
of your property, have 
lawyer make your Will 
and then you can change ét 
from time to time to meet 
new conditions. 

And, to assure yourself that 
yo rty will be econom- 
jeally ended, with careful re- 


rard to your wishes, name the 
UNION TRUST COMPANY 
as your Executor, 


Ask for our literature on the subject. 


TORONTO, Cor Bay and Richmond Ste 
wiht(PE@. MAN. 56 vennos. 


Head Office: 
St. Andrew Square, Edinburgh ne. 
ashier and Geri. Mgr. A. os 
Secretary, J. B. Adshea a . 
Office—3, Bishopsgate, sas 
- Wm. Wallace, Manager. 
Office—Royal Exchange Square 
Ts and ene Street. 
A. Dennistoun, Agent. 


170 Branches throughout Scotland. 
every de 


Special attention given to interests 
of out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 
Rental and Property Management 
a Specialty. 


W. ROSS ALGER & CO. 
Investment Bankers 
Dealers in Copenet, 3 oe and 
We specialize in Western Bond Issues. 
EDMONTON and CALGARY, ALBERTA 


NAP. G. KIROUAC 
_ BOND DEALER 
UNION BANK BUILDING 
56 ST. PETER ST. 
QUEBEC 


While Business 


Booms 


you should have your 
Share of new business. 
New firms are being in- 
corporated, new factor- 
les are springing up all 
over Canada, expansions 
are an every-day occur- 
rence. Are you keep- 
ing this valuable data 
on file? 
The natural resources of 
Canada are being developed 
and new fields opened up giv- 
ing opportunities for the live 
usiness man to introduce his 
products into new markets or 
get supplies of raw materials. 
Newspapers from all districts 
in Canada come to our office 
and.we can supply you with 
interesting news items worth 
eeping on file as a record for 
uture reference or as leads 
for your sales force. 


We shall be glad to co- 
operate with you. 


Canadian 
Press Clipping Service 


143-153 Un'versity Ave. 


iW, 


Telegraph, Light and Power— ' 
Bell Telephone 106 194 
Consumers Gas 140% 
72 
0g MROLe Fs sve Ll ial oe ta Re 66 
Ottawa Ui, FB -Pek skies ce #0 
Montreal L., H. & 84% - 
Shawinigan W. & toe , 106 


Industrials— 
Abitibi P. and P., com. ..... 66% . 
Do.,_pref. ‘ee ae 94% . 
Ames-Holden-McCready, com. 
Gi, (MRO E a: oS sib ae ka seas 
Atlantic Sugar, com. ....... 
British Col. Fish, com. 
Brompton Pulp, com. ...... 
F. N. Burt Co., pref. ....... 
Canada Bread, com. 
Canada Cement, com. 
+ pref. 
. Car and Fdry., com... 
DOr DERE oo sacha ests oso geet 
Canadian Converters 
Can. Cottons, Ltd., com. 
D0! MEETS Fo aie AN aes oss 
Can. Foundries, com. ....... 
Do., pref. 
Can. Locomotive Co., com... 
Do., pref. 
Can. Gen. Eelectric, com. .. 
No., pref. 
Car. Factories, Ltd., com... 
Dominion Bridge Co. ...... 
Dominion Canners, com. .... 
DO BEET eis cee 5 88d oi = o's 
Dominion Glass, com. 
Do., pref. 
Dom. Steel Corp., com. ..... 
Dom. Iron and Steel, pref... 
Dominion -Coal, pref. 
Dominion Textile, com. 
Do., pref. 
Lake of the Woods Co., com. 
Do., pref. ..-ssesecsseeces 
Laurentide Co. 
Lyall Construct. Co., com... 
A. MacDonald Co., com. ..... 
Maple Leaf Milling, com..... 
Do., pref. 
Monarch Knitting Co., pref.. 
National Breweries, com.... 
National Steel Car, com..... 


Ogilvie Flour, pref. ......-- 

Ont. Steel Products, com.... 

Pacific-Burt Co., com. 

Penmans, Limited, com. ... 

Price Bros. 

Riordon Pulp, com. .....--- 
Do., pref. 

William A. Rogers, pref..... 

Sawyer-Massey Co., com. ... 

Smith Paper Mills, com..... 
Do., pref 

Spanish Ri 


o., pref. 

Steel Co. of Can., com. .... 
Do., pref. 

St. Lawrence Flour, com.... 
Do., pref. ..-+-2eseerreeee 

Tooke Bros., com. 
Do., pref. 

Wabasso Cotton 
‘ayagamack, 


140% 
712% 
67 
80 
84% 

106% 


12% 

94% 
132 
100 

94% 


of Directors of the 


for Meeting 


-The management of the Asbestos 
Corporation of Canada, Limited, have 
invited the shareholders of the Black 
Lake Asbestos & Chrome Co.,, Lim- 
ited, to forward their proxies to the 
Asbestos Corporation preparatory to 
the special meeting called for May 
26 next. This action has been taken 
on the part of the Montreal Corpora- 
tion for the purpose of securing con- 
trol of the Black Lake Company and 
ending the contest which has been 
waged with J. A. Jacobs, ef Montreal, 
for some weeks past. In their re. 
quest for proxies, the management 
point out that they are the owners 
of a large amount of stock, both pre- 
ferred and common, approximately, 
one-third of the company, and in the 
interests of all shareholders, “we are 
asking you to send us your proxy to 
represent you at the meeting, should 
you find it impossible. to be person- 
ally present.” 

The circular further declarés that 
this action is not done with any re- 
flection on the present directors, but 
as they are very small holders of 
stock, according to the shareholders’ 
list, they were consequently not in 
as good position to judge as to what 
was best for the company, as those 
who not only had a very heavy in- 
vestment in securities of the com- 
pany, but as having considerable ex- 
perience in the asbestos business. It 
is further contended that any offer 
for the shareholders to consider 
should be sent to them in advance of 
the meeting. 


STEEL OF CANADA 

Steel Company of Canada’s benzol 
plant being installed in connection with 
the coke ovens at the Hamilton plant 
will be. completed by the beginning of 
September. It is expected that 100,000 
gallons of motor fuel per month will be 
produced as a by-product of the coke 
manufacture. The shortage of coke has 
interfered with the operations of the 
Steel~Company plant recently, and there 
is no certainty when the transportation 
situation will be sufficiently improved 
to make it possible to resume complete 
operations. 


A donation of $10,000 to the University 
of Montreal has been made by the Board 
Bank of M 


ontreal. 


BRUCE L. SMITH, 
@59 Yonge Strect. -Manager. 


Western Canada Flour Mills Compaaan 


A. KELLY 
President 


Limited J. E. MACFARLANE 


Head Office: Toronto’ °  ” 


Mills at 
Winnipeg 
. Edmonton Victoria e 


Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
MANUFACTURERS OF 


PURITY FLOUR = PURITYOATS_ 


Goderich 


Calgary 
Brandon 


DEFERRED SPENDING 


Are you reaping the advantages of this most profitable practice? The 
majority of people past 65 are depefident on others because in their earning 
days they thought there was only one kind of spending—immediate spending. 
Defer your spending as much as possible and deposit your money with a respon- 
sible institution where it will earn a good rate of interest. That is deferred 
spending of the safest and most profitable kind. 

This Corporation offers to depositors unexcelled facilities combined with abso- 
lute security. An account may be opened with One Dollar or more, and interest 


* sows ** THREE AND ONE-HALF 


per cent. per annum, paid and compounded half-yearly. 


Canada Permanent Mortgage Corporation 
TORONTO STREET - ORONT' 
ASSETS OVER THIRTY-THREE MILLION DOLLARS ESTABLISHED 1855 __ 


Merely sign and mail the coupon below and we'll send ye 

a current issue of Business Dicest anp Investment Werxiy—a padi. 
taining 200 big business ideas each week—ideas gathered by a enn of pBh 
editors who read all important business periodicals and new business ‘books, T 
rewrite the articles and give you the meat—the experiences of men who an d ne 
things worth while—arranged under these department heads: “Ady isis p= 
Selling, “Manufacturing and, Industrial Management,” “Foreign Trade,” “Banke 
ing and Finance,” “The Industrial Market,” and “The Week’s Brsiness Digest.” 

_ You want to get ahead. _ What greater help could any one have than the 
tried and proven money-making ideas of the business geniusee of the world? 
Business Dicest anno Investment WeexKty gives you ive assurance that 
nothing of importance taking place in the ess world can escape your notice. 

us prove its value to you. 


One recent issue tells you: . [~~~ Sign and mail now ------ 
—How one concern used collection poli- | gugmyxsg DIGEST 

cies to insure repeat orders. H 243 West 37th Street, New York, N.Y. 
—How to sort out profitable prospects. ‘ 


Pi. send nt issue 
—How to make farmers investors. ; o Bussupes Taser. anu -taouiueee Y 
—How co-operation in management has | W®2KL¥ for 10 days’ free examination, - 
been worked out successfully. ‘ 4 Nome ........... Hoi nied 
—Why foreign exchange is sinking, 
: i busi 
lla six well Secien usiness organi 





Are ee familiar with the large 
profits in the rubber business ? 


‘The Premier Tire & Rubber Co., Ltd., offer you 
7 per cent. Preferred—Non-Assessable—Cumu- 


lative stock and under the company’s co-oper- 
ative advertising plan the total return to invest- 


ors of the present issue is 17 per cent. ; 
$10.00 Par Value Per Share $10.00 


The company is now erecting an up-to-date 
plant at Beamsville to manufacture the Famous 
Premier Non-Blowout Inner Tubes and other 
rubber goods. 


The Premier Tire & Rubber Co., Ltd., is incor- 
porated under the laws of the Province of 
Ontario and managed by men of experience and 
repute. ss 


An all-Canadian company run by Canadians for 
Canadians. 


For further particulars, apply 


Premier Tire & Rubber Co. Ltd. 


Head Office 41-43-45 King William St. 
HAMILTON, ONT. 


707: Yonge St. - 
Toronto 


5 James St. 
St. Catharines 


BANK OF MONTREAL 
of Canada 


NOTICE is hereby given that a DIVI- 
ANNUAL MEETING 


DEND of THREE Per Cent, upon 


The Merchants Bank 


COTTON INDUSTRY 


Canadian Cottons’ Profits In- 
creased by $275,000 
for Year 


BIG YEAR AHEAD 


Prosperity Likely to Continue— 
Working Capital Up—lInven- 
tories Up $800,000—Bonus 
System Encouraging 


By Resident Representative. 

MONTREAL.—While the pages of 
the papers are studded with announce- 
ménts of declines in woollen clothing 
prices, more particularly by retailers, 
due as some explain to a temporary 
surplus of stock in various quarters, 
there is nothing to indicate that a 
similar condition will follow in the 
cotton textile industry. All the Cana- 
dian mills find that they are stocked 
with orders for months ahead, and the 
generai expectation is that unless 
some unexpected turn occurs in the 
commercial market their production 
will-be taxed to capacity for the bal- 
ence of the present year to satisfy the 
demand. 

An illustration of the exceptional 
prosperity that shows throughout the 
industry is furnished this week in the 
annual report of Canadian Cottons, 
Lid., which shows gross sales of $11,- 
148,438 as compared with $10,828,326. 
While this looks like an increased 
quantity xs well it really does not rep- 
resent this, as the price of cotton con- 
tained in that turnover showed a 
greater increase than thd actual 
money value indicated. Thus there 
was in reality a slight reduction in the 
production of the company. 

From the standpvoint of the share- 
holders a very satisfactory phase of 
the report is that profits increased 


mors of extra dividends. would have 
been started; not so with the brand of 
market that obtained that day. 


PRODUCERS AND REFINERS 


Larger Earnings During Opening 
‘Months of Year 
The reports of increased production 
for Producers and Refiners during the 
opening months of the present year 
failed to stimulate any enthusiasm 
for the stock in the local market. The 
movement has been in a downward 
direction, the stock selling down to 
8% with scarcely any activity. Gross 
earnings for the month of March for 
this company are reported at $622,770, 
with net earnings of $370,670. This 
is an improvement over the _ 
earnings of $233,110 and net earhings 
of $23,730 in March, 1919. 


HIGHER FARES FOR __. 
LONDON PROBABLE 


Railway Board Finds Company 
Has Revealed True Finan- 
cial Condition — 


LONDON. — From present indica- 
tions it would seem ag if the agita- 
tion of the management of the Lon- 
don Street Railway for higher fares if 
they are to meet the demands of the 
employees for an advance in wages 
were about to bear fruit. As a result 
of the investigation into the com- 
pany’s affairs by the Ontario Rail- 
way and Municipal Board, it is con- 
sidered probable that before the end 
of the month the citizens of London 
will be required to pay more for the 
privilege of riding upon the company’s 
cars. According to reports, the new 
scale will be five cents cash with 
seven limited tickets for 25 cents, in- 
stead of seven and nine for a quarter 
as at present. It is even a possibility 
that the new rate will be five cents 


305-7 Bank of Hamilton Bldg. 
222 St. James Street 
Mercantile Trust Bldg. 

313 Royal Bank Bldg. 


MO i 
HAMILTON, Ont, | 
LONDON, Ont, _ 


APPOINT 
The 


Toronto. General Trusts 
Corporation 


YOUR EXECUTOR AND TRUSTEE 


Established in 1882, this is the oldest trust company in Canada, 
The experience of its officers and staff in administering estates 
and trusts of every description guarantees to estates coming under 
its care the efficient and economic administration to which your - 
estate is entitled. 


The Toronto General Trusts Corporation 


Head Office ~ Toronto 
Branches: Ottawa, Winnipeg, Saskatoon, Vantouver 


CHARITY BEGINS AT HOME 


and the best and most fitting form of home 
charity lies in the direction of Life Insurance, 
In no other way can the head of the Home so 
surely provide for the permanent welfare of 
those who look to him for support. 


The Great-West Life Policies provide such 
Insurance on most attractive terms. The fact that, 
in 27 years, the Company has placed over $226,- 


the paid-up Capital Stock of this Insti- 
tution has been declared for the curreat 
quarter payable on and after TUESDAY, 
the FIRST DAY OF JUNE next, to Share- 


E or em ee of — from $1,365,103 to $1,581,045 as com- 

; t ti : : F 
sminegs santana ae the Bank, “eit be held a pared with profits of $926,615 two 
the Banking House, in the City of Montreal,| years ago. ‘The total net income of 
the company showed a tctal of $1,838,- 


000,000 of Insurance in force, carries its own 


with six limited tickets for 25 cents. 
argument. 


In the report submitted to the city 


Riches council by the Railway Board, ‘the Full information and personal rates will be 


Chair will be taken at 12 o'clock, noon. 
By Order of the Board. 


D. C. MACAROW, 


holders of record of 30th April, 1929. 
By Order of the Board. 
FREDERICK WILLIAMS-TAYLOR, 


General Manager. 
Montreal, 20th April, 1920. 


The Canadian Bank of 


Commerce 


DIVIDEND NO. 133 

NOTICE is hereby given that a dividerid of 

Three per cent. upon the capital stock of 
this Bank, being at the rate of twelve per 
cent. per annum, has been declared for the 
quarter’ ending 3let May next, and that the 
same will be payable at the Bank and its 
Branches on and after Tuesday, ist June, 


1920. The Transfer Books of the Bank HOME BANK 


will be cloged from the 17th May to 3lst May 1 
next, both days inclusive, 96 4% 
By Order of. the Board. 
JOHN AIRD, 
General Manager. 


Tpronto, 28rd April, 1920. 


THE ROYAL BANK OF CANADA 


DIVIDEND NO. 131 


NOTICE is hereby given that a DIVI- 
DEND of THREE PER CENT. (being 
at the rffe of twelve per cent. per -an- 
num) upon the paid-up capital stock of 
this bank has been declared for the cur- 
rent quarter, and will be payable at the 
bank and its branches on and after Tues- 
day, the first day of June next, to share- 
holders of record at the close of ~1siness 
on the 15th day of May. 
By Order of the Board. 
Cc. E, NEILL, 
General Manager. 

Montreal, Que., April 16, 1920. 


Bank of Hamilton 
DIVIDEND NOTICE 


ven that a Dividend 


Montreal, 27th April, 1920. 
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- Points 


Investors. 
Should Know 


Do you analyze a securit 
before making a purchase? _ 
Are you following a sys- 
tematic and well-defined 
method in building u 
your independent income 


What does the current con- 
dition of the investment 
market mean to you? Our 
Monthly Review 


“The Income 
Builder”’ 


will help you in your in- ? 
vestment Scobie. ws 
Our “Investment Barom- 
eters’’ show by means of 
authentic statistics the 
upward or downward tend- 
ency of bank clearings, ex- 
ports, imports, commodity 
prices, etc, 

It contains practical in- 
formation; shows methods 
of analyzing investments; 
gives investment sugges- 
tions, 


NOTICE is hereby 
of Three 


at the Bank and its branches 
on June next, to shareholders of record 
at close of business May 2th. 


By Onder of the Board, 


J. P. BELL, 
General Manager. 


Hamilton, 2th April, 1920. 


’ Oak Tire and Rubber 
Company, Limited 


OTICE is hereby given that a dividend of 

one and one-half per- cent. (142%) has 
been declared on the common shares for the 
qnarter ending March $list, 1920, payable June 
Ist, 1920, to 3s rs of record at the 
close of business March 81st, 1920. 


By Order. 
A. 8. DICKSON, 
Secretary. 
Toronto, May 18th, 1920. 


The Wabasso Cotton 
Company Limited 


DIVIDEND NO. 10. 
NOTICE is hereby given that a quar- 


terly Dividend of 2 per cent. has 
been declared on the Capital Stock of the 


. ny, for the quarter ending June 
Bee ree oe 
business on June 15th, 1920. 
By Order of the Board. 
B, CAYFORD, 


7 ew eenes 


General Manager. 


WE WILL BUY 
STERLING BANK 


WE WILL SELL 


H. R. BRERETON & CO., 
206 Dominion Bank Bldg. 


| Bal, work. cap. .....>..82,182,479 
here has been little activity in the 


443, an advance of some $275,000 over 
the preceding year. After making de- 
ductions for bond interest and prefer- 
red dividends there was a balance of 
$1,441,093, as compared with $1,133,- 
718, which represents earnings of 23% 
per cent. on the common stock as com- 
pared with’ 19 per cent. one year ago, 
14.6 per cent, two years ago, and 10.2 
per cent. for the year 1916. Thus the 
company has steadily advanced in the 
direction of increased net earnings on 
the common stock. A similar amount 
as last vear, namely, $400,000, was set 
aside for depreciation reserve, making 
the balance for the year $454,585, and 
the surplus on hance $2,683,479. 

The profit and loss accounts from 
the past three years compare as fol- 
lows: 

1920 1919 1918 
$1,581,045 $1,365,103 $ 926,615 


Rentals, ete. . 257,397 198,000 199,510 


$1,838,443 $1,563,103 $1,126,125 
177,660 209,700 209,700 
219,690 219,690 219,690 
$1,441,093 $1,133,718 $ 696,735 
176,507 162,930 122,197 


Bond. 


$1,264,585 $ 970,783 $ 574,538 
10,000 15,000 
400,000 200,000 


400,000 400,000 290,000 


$ 454,585 $ 355,783 $ 274,538 
Prev. surplus.. 2,228,893 1,873,109 1,598,371 


Surplus forw...$2,683,479 $2,228,898 $1,873,109 
Operating Capital 

There are two opposing influences 
in connection with the liquid position 
of the company’s finances. One of 
these is the increase in surplus of the 
company, and the other the increase 
in prices of raw materials, which has 
made it necessary to extend the bank 
loan. Current assets increased from 
$3,342,030 to $4,810,107, and current 
liabilities are up from $1,314,549 to 
“$2,627,628, leaving working capital at 
$2,182,479, as compared with $2,001,- 
881 one year ago and $1,318,310 two 
yenrs ago. The inventories have in- 
creased some $800,000, of which about 
$700,000 represents increased holdings 
of raw cotton. The cash received for 
the Mount Royal Spinning Mill, which 
was purchased by the Dominion Tex- 
tile C>mpany, resulted in a reduction 
of the valuation of property from 
$10,665,C00 to $8,422,000. The sale, 
however, is represented on the com- 
pany’s books by an item of $2,379,000, 
which is marked “Securities held in 
trust, being proceeds of property 
sold.” The various items of the work- 
ing capital account compare as fol- 


Cash ....... Vearecees $ 281,180 $ 76,058 
1,468,003 1,698,794 

1,348,077 

933,511° ~ 225,000 


$4,810,107 $3.342,930 


$ 150,000 
624,198 
419,196 
148,155 


$1,841,549 
$2,001,381 


$1,858,217 
988,078 
142,414 
188,923 


$2,627,628 


ng = 


board finds that the company has *e- 
vealed the true facts in connection 
with its financial standing. It is found 
that the company’s stock is in no- 
wise watered, and that the share- 
holders have only had moderate re- 
turns on their investment during the 
past twenty-five years. Further, it is 
pointed out that it is impossible for 
the company to give service, pave 
streets or increase wages unless the 
city consents to advance rates. 

As a result of this understanding, 
Aldermen Bridge, J. C. Wilson, Drake 
and Wheatcroft will confer with the 
men and ask that they accept an in- 
crease of seven cents, which can be 
provided by the rates of five cents 
cash and with seven tickets for a 
quarter. This would provide a maxi- 
mum of 51 cents an hour. They went 
on strike for an increase of 21 cents 
or a maximum of 65 cents. 


UNLISTED SECURITIES 

Stocks— Bid 
Alberta Pac. Grain, com.. 170 

D6, PIOLE T ee Fads 
Ames-Holden Tire, com.. 
Belding - Paul, com. .. 

POs PRET 6s cscee ces 
Brand-Henderson, pref... 
Can. Furniture, pref..... 
Can, Machinery, com..... 

D045 DYE) oo. seh ccoes 
Can. Marconi 
Canadian Oil, com. ..... 

Do. DIE. bee corks 
Can. Westinghouse 
Cockshutt Plow, pref. .. 
Black Lake, com. 

Gg POS ces ocd tare 
Cuban Can. Sugar, com. 
Can. Woollens, com 
Dom. Mfrs., pref. 


Dom. P. & Trans., com... 
DO DROls  o8 2s es es 

Dunlop Tire,-pref. ...... 

Home Bank F 

Inter. Milling, pref. 

Dom, Fds. & Steel, pref. 

Goodyear Tire 7%, pref.. 

King Edward Hotel, com. 

Loew’s, Hamilton, Com... 
Do., pref 

Loew’s, Toronto, pref.... 

Robert Simpson, pref. 6% 

Sterling Bank 

United Cigar Strs., pref. 
Do., com 

Sun Life Assoc 

Western Grocers, pref... 

Kipawa Paper, com. ...... 

Sterling Coal, com. ..... 

Massey-Harris 

Producers & Ref., com.. 
Do., pref. 

Page-Hersey, pref. 

Lambton Golf 

Manufacturers’ Life .... 

Whalen Pulp, com. ..... 
Bonds— 

Amer. Sales Book, 6s 

P. Burns, 1924, 5s 


Can. Machinery, 6s 
Collingwood Ship., 6s..... 
Dunlop Tire, bonds. 
Eastern Car, 5s 
Gordon-Ironsides, 

Wm. Neilson, 6s 

Mex. Nor. Power, 5s 
John Morrow Screw, 5s.. 
N.S. Steel. Dbs., 6s 
Ontario Pulp, 6s 

Porto Rico, 5: 

Sterling Coal, 6s 
Toronto Power, 1924, 5s.. 
Toronto Paper, 6s...... 
West. Can. Rice, 5s.... 


sent to any address on request. 


The Great-West Life Assurance Co. 


Dept. “G” Head Office: Winnipeg 


G. -U. Price®& Co., Limited 


INSURANCE 


Bank of Toronto Building 


MONTREAL 


GENERAL AGENCIES 


MARINE 
Washington ro Insurance 


FIRE 
Canada Accident and Fire 


Insurance Co. 


Vulcan Fire Insurance Co. 


——F 
Northern Esecirr 


POWER and LIGHT © 


Gives the Purchaser: 


Continental Insurance Co. 


—A system of lighting and a source of 
power that fulfills every claimed feature. 
A plant that satisfies him absolutely 
because he cannot purchase it unless its 
size and its specifications meet his every 
requirement. 


—A plant so efficient, so well constructed, 
that year after year, with but ordinary 


attention it gives him the faithful service 
he has the right to expect. 


The possibilities of Power and Light are many: 


Ask us to mail a copy of our Power and 
Light Handbook. Address any house. 


Northern Elecnic Company 
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The Last WordIn 


Sanatory Equipment 


ma eee  lIN TRAMWAY’S DISPUTE ee 
OF KIPAWA AND |  ,, Fet Mirae, Shareholders a Your Estate 
As far as the shareholders of Kip-| Commission Making Public the | 
RIORDON MILLS are concerned! Facts of What They Con- May Be 
: —— these will be paid off. This will leave 
“Riordon Corporation” Will|7 per cent. cumulative preference Small 
—All the more reason to 


sider Impossible 
By Resident Representative, 
Operate Both Groups _|stock of $6,000,000 and $8,000,000 of) sronTRmAT.—An interesting ex- 
f Mill common stock. The preference stock, is bei , the M 
en : Ree % — ——— by a ee ee aerate have it administered safely 
AS HOLDING COMPANY |Company will receive an equal amount|the daily press of Montreal to in-| || for your family. — 
Appoint this Company | 
executor of your Will. 
Booklets on request. 
National Trust 


* - fm Conadea 

Steel Lavatory Partitions 

are unequalled for factories, indus- 

trial plants and publie buildings—hy- 

Shanch aonahbehene ater oe, 

free from cracks and crevices. 
Write for Folders. 

The DENNIS WIRE AND IRON 
Works Co. Limiten 
Lenpon 
Halifax Montreal Ottawa Torente 
Hamilton Winnipeg Calgary Vancouver 


We Also Make 


Stee! , Lockers, Bins, Stools 
one Ornamental Iron and 
oo Commercial Wirework of all 
kinds, Genera) Builders’ Ironwork. 


Present Riordon Will Continue of preference stock of the Riordon|¢,.m the public in regard to the 


: . . Corporati F the $8,000,000 of : 4 
But Kipawa Will Disappear prc aie aia held by Kipawa actual conditions of affairs that has 
—Will Double Pulp Out- 


shareholders, they will receive $12,- been brought about through the de- 
put—New Financing 000,000 of the common stock of Rior-}mand of the employees for almost 
By Resident Representative. 


don Corporation, or on the basis of double the wages they are now re- 


trust company in Canada 
ff in administe estates 


es to estates coming under 
ministration to which your 


at s Corporation 
+/*Toronto 
Bkatoon, Vantouver 


licies provide such 
yrms. The fact that, 


1 LIGHT 


ser: 


and a source of 
~laimed feature. 
him absolutely 
ase it unless its 
s meet his every 


kvell constructed, 
th but ordinary 
» faithful service 


d Light are many. 


our Power and 
ess any house. - 


NIAGARA FIRE INSURANCE COMPANY 


Incorporated 1850 Head Office: NEW YORK 


Cash Capital: $1,000,000.00 © 
Total Assets Dec. 31st, 1919: $11,817,340.03 


Canadian Department: MONTREAL W. E. Findlay, Manager 
Toronto Agents: - = Murphy, Love, Hamilton & Bascom 


Century Coal Company 


LIMITED 


310 Dominion Express Building 
MONTREAL, QUE. 


os 


TELEPHONE 
MAIN 7300 


MONTREAL 
TRANSPORTATION CO. 


LIMITED 


286 St. James Street 
Main 5488 


Montreal. 


Safe Deposit 
Boxes 


The only element about a safe deposit box 
more important than inaccessibility is 
accessibility. It should be beyond the 
reach of every individual in the world 
save the owner; and yet, at the same time, 
it should be constantly and easily access- 
ible to him or his deputy. 

Boxes in our modern Safe Deposit Vaults 
may be rented at $2.00 per year and 
upwards. 


Inspection invited. 


THE 


~ TRUSTS °GUARANTEE 


COMPANY LIMITED 
BRANTFORD TORONTO CALGARY 


JAMES J.WARREN €.B.STOCKDALE 
PRESIDENT GENERAL PLANAGER 


President 
Sir H. MONTAGU ALLAN, C. V.O. 


Viee 
K. W. BLACKWELL D. C. MACAROW 
JAMES ELMSLY, General Manager C. D. CORNELL, Secretary 


DIRECTORS : 
Sir H. Montagu Allan, J. M. Kilbourn 
T. Ahearn _*: oO. a D. G: en 


K. W. Blackwe . B. Lei 

L. Cains Sir F. Orr Lewis, Bart. 
A J Dawes 
A. B. Evans 


David N C. Hogg 


MONTREAL.—One further illustra- 
tion was furnished on Thursday of this 
week of the giant strides that are be- 
ing made in the pulp and paper in- 
dustry of Canada when an announce- 
ment was made of plans to double the 
capacity of the Kipawa Fibre Com- 
pany plant at Temiskaming, for the 
manufacture of bleached sulphite pulp. 
The mill, which was originally intend- 
ed to produce 100 tons a day, has been 
raised to 150 tons and it is stated that 
the output of the new unit will be 
equal to that of the present plant, 
bringing the capacity of the two to 


oe for every share they now ceiving. As intimated before the 
- : : ‘ 
Taking then the Riordon Corpora- employees demanded an increase 0 
tion stock that will be issued to Kipa-|#bout $3,500,000, and the Tramways 
wa shareholders and the Riordon Commission declared that it was im- 
Pulp & Paper Company, it would possible to grant this except by rais- 
seem that there will be first of all|ing the fares at least 2 cents more, 
$1,500,000 of 8 per cent. preference|™aking the present fare in tickets 
stock, . and $9,000,000 of 7 per cent.| about 8 cents and cash about 10 cents. 


Company 
Limited 


Capital Pald-Up - - $1,500,000. 
Reserve - <- + = $1,600,000, 


18-22 King Street East 


-Toronto. 


preference stock and $23,000,000 of| This was considered exorbitant even | ° 


common stock, the latter, divided|by the Trades & Labor Council in 
equally between the Kipawa share-| Considering the demand of the Tram- 
holders and the Riordon Company. It|way Employees Union. The commis- 
is understood that in order to provide | Sion made a definite refusal to in- 
further funds for the completion of| crease the fares but said that it could 


300 tons of bleached sulphite pulp|t#e new Kipawa mill and also for the probably’ by economies 


distribute 


daily. This would equal a production |2°¢T™isition of new timber limits, such} amongst certain classes of the em- 


as will be required to supply pulp-|ployees the sum 
of some 90,000 tons a year, or $18,- wood, a bond issue will shortly be| $300,000 during the next year in ad- 


000,000 at present prices. . : 
This announcement, important as it mate by tee See Veneer 


is, as forming one link in the chain of 


of $250,000 or 


ditional wages. This offer the em- 


Shareholders of both companies are|ployees refused to accept and have 


the great expansion in this industry |°@lled to meet on June 23, to consider | applied for an arbitration board. 


in Canada, is but an incident in an|these Proposals. 
announcement of the reorganization 


Seth of Gel ieee nc et PROVINCIAL STOCK 


Companies and the formation of a new 
company to be known as the “Riordon ot ge 
Corporation, Limited.” This company |Shareholders Are to Get Three 


will take the place in operating of the Shares Instead of Two 
Riordon Pulp and Paper Company as Now Held 
it exists to-day, and the Kipawa Fibre ra ee 
Company. The latter has been con- MONTREAL In sneaking to THE 
trolled by the Riordon Company and FINANCIAL POST T. E € Weldon 
most of the money that has gone into ; ey ge et geces | , 
its construction has been furnished by |?! dent of Provincial Paper Mills, 
. y Limited, stated that he expected that 
oe ~ ry Eo : : the new stock certificates of the com- 
The information as given to THE pany would be ready in about ten 
FINANCIAL POST for retaining the days. This represents the handing 
Riordon Company as a separate en-|over of three shares of the company’s 
tity is that there are two bond issues, stock to investors who now hold two 
one of $1,910,000, expiring in 1942, and shares. This was carried out when 
another of $4,000,000, expiring in the Port Arthur Pulp & Paper Com- 
1929, and had the company been pany property was placed in direct 
merged with the Riordon Corporation |touch with the shareholders. Prior 


these bond issues would automatically fo this the property was held by the 
have become due and would have to be| provincial Paper Mills as a sort of a 
retired. As it is, both bond issues arelirystee for-the shareholders. Mr. 
retained in existence and there is no} weldon stated that the property itself 
necessity to place a bond issue of $6,- at Port Arthur represented consider- 
00,000 or more on the market under | shiv more than $1,500,000 as compared 
the Present somewhat unfavorable with the $1,000,000 at which it is rep- 
conditions. resented in the ‘increased capital stock 
The vital point to the shareholders|of the company from $2,000,000 to 
in the Riordon Company will natural-|$3,000,000. It is assumed that the ex- 
ly be what they will receive under the] tra stock will pay 6 per cent. dividend, 
new arrangements. As far as the|the same as the present stock has 
preferred shareholders are concerned, | paid, or on a basis of 9 per cent. for 
who hold $1,500,000 of stock paying |the shareholders. 
7 per cent., they will be offered a simi-| When building conditions become 
lar amount of cumulative preferred|more favorable the company intends 
stock in the Riordon Corporation but|to erect a large book paper mill at 
the new stock will bear 8 per cent. in-|Port Arthur with a capacity of 60 
terest. Thus, it is assumed, that|/tons a day, which will bring the total 
practically 100 per cent. of the share-|capacity of the company up to 130 
holders will decide to exchange the|tons a day, or nearly doubling itself. 
Riordon stock for that of the Riordon The new mill will be in a very advan- 
Corporation, so that the preferred|tageous position, as the sulphate pulp 
stock of Riordon should thus disap-| which is required is being made by the 
pear. On any that does not will still| company in its mills at Port Arthur at 
be paid the 7 per cent. by the Riordon|the present time. 
Pulp and Paper Company. , 


As to the common shareholders TORONTO RAILWAY CO. 
there appears to have been an im-| AFTER HIGHER FARES 


pression created when the announce- ssl matin 
ment was made that the Riordon Com-|. In view of the demands of the em- 


pany, as it stands to-day, would dis-| ployees of the Toronto Street Rail- 
appear, and that its common share-| way Company for an advance in 
holders would get instead stock in| wages and the contention of the com- 
the new corporation. This is not,| pany that the only way in which this 
technically correct. As the plan was| demand can be met is by charging its 
explained to the FINANCIAL POST, ate ens fares, bo Bag me a . 
the Riordon Pulp and Paper Compan oronto will have a peculiar interes 
will be given $9,000,000 or aden a in a bill introduced in the Legislature 
cent. cumulative preference stock,|this week by Charles McCrae, Con- 
carrying full voting rights and con-|servative member for Sudbury, which 
vertible into common stock, and in| is a measure to give the Ontario Rail- 
addition $12,000,000 of common stock.| Way and Municipal Board the right to 
All the dividends from this stock, | 2uthorize a permit bong railway. 
however, will presumably be applied to | Companies to increase . 
dividends for the common shareholders} 1m explaining this proposed amend- 
of Riordon, whose stock amounts to| ment to the Ontario Railway Act, Mr. 
$6,000,000. For instance, the annual McCrae stated that it would give Lar 
dividends on $9,000,000 worth will | board ~ peg to ene 
amount to $630,000, or a little more|!¢ a 7 ee ed ee cok gaa. 
than enough to meet the present ten os Pattaya! ‘ao dit onl "eet 
per cent. dividend. Then, in addition, has oxnena if the naiced elem 
there will be dividends when paid on eae that this itn thd tink anes 
the common stock of the Riordon Cor-| 3:4:0, it could grant the right to in- 


poration. Should this be 6 per cent.,/ ease fares notwithstanding any 
the amount would be $720,000, making agreement between a company and a 


a total dividend in that case of $1,- ieinality. 
350,000 “of 22% per cent. on the $6,~ gan op tan, SN probable that the 
000,000 of common stock as compared | pi1) will survive, despite the factthat 
with the average earnings of about} the Government has consented to a 
18 to 19 per cent. for the past few) second reading. . Attorney-General 
years on the common stock of Rior-| Raney remarked that the Government 
don. Should the Riordon Corpora-| could scarcely approve of the prin- 
tion pay more than 6 per centr on) ciple of the measure. The rights of 
the $12,000,000 the earnings accruing | the municipalities should not be legis- 
to the common stock would be still] lated away, he said, without hearing 
greater. Out of the dividend pay-|the municipalities. Premier Drury 
ments, of course, will come the small) was careful to point out that the bill 
amount needed for operatit\ expenses | was merely referred to committee so 


ste oe i 


Montreal Tramways Commission, 
in a full page advertisement headed, 
“To The Public of Montreal—Facts 


IN ABOUT TEN DAYS/ We Should Know In Regard to the 


Tramway Problems,” explain that 
since February 9, 1918, the Montreal 
Tramways Company had virtually 
disappeared as a company operating 
the street railway system. The pres- 
ent system of operating is a system, 
they declare, which comes nearest to 
the municipalisation of this public 
utility service. They then point out 
that the Tramways Company operates 
under the control of the Commission, 
and that the commision pays them a 
certain amount, equal to 60 of the 
value of the plant, and the commis- 
sion, as the representative of the 
public, has absolute control over 
operating expenses. The operating 
expenses depend on the salaries paid 
and the price of materials. It thus 
results that the fare charges either 
increase or decrease according to the 
increase or the lowering of the sal- 
aries and materials. 


The commission goes on to point 
out that the addition of $3,500,000 
wages if added to the $4,700,000 at 
present paid would bring the total of 
the salaries to about $8,200,000, out 
of an approximate. revenue of 
$10,700,000. This would be utterly 
inadequate to provide. an_ efficient 
service. 


BROKERAGE RATES UP 


Go Up From 7~to 7% Per Cent. to 
Clients 
By Resident Representative. 

MONTREAL.—The committee of 
the Montreal Stock Exchange hag de- 
cided that in future the interest rates 
to be paid by clients of brokerage 
houses will be 7% per cent. in place 
of the 7 per cent. that has been 
charged up to the present time. This 
is a direct result of the increased rates 
that have been put into effect by some 
of the banks, although this increase is 
not extended to all of them by any 
means. It is some eight years since 
the last increase was made from 6% 
to 7 per cent. and in the year 1911 
the rate was as low as 6 per cent. 
The general rule for the past eight 
years has been to allow a margin of 1 
per cent. for the broker over the rates 
to-be paid the banks or to outside 
sources for this call money. 

After this decision was announced 
one or two banks took steps to in- 
crease their rates from 6 to 6% per 
cent. 


~ DULUTH-SUPERIOR 

Gross earnings of the Duluth-Superior 
Traction, Company for the first week 
of May totalled $36,368 as compared with 
$35,749 for the corsesponding period in 
1919, an increase’ of $618 or 1.7 per cent. 
For the year to date the total is $680,165, 
a gain of $36,390 or 5.7 per cent. 


DIVIDENDS . 
Date Rate Record 
May 17 
May 15 
May 22 
May 22 
May 15 


Company— 
Wayagamack 
Detroit Rly. 
Lake of Woods, ieee 19 


Royal Bank 
Bank of Montreal ..June 1 3 Apr.30 
Union Bank June 1 2% May 15 
Bk. of Commerce ....June 1 3 May15 
Bk. of Hamilton ...June1 3 May 20 
Bk, of Hochelaga ....June 1. 2% May 15 
Bk. of Toronto ....June 1 8 May1i12 
Home Bank 1144 May 15 
Ogilvie Flour, pfd...June 1 1% May 24 
Crow’s Nest Coal ...June 1 1% May 15 
..--dune 1 i? May 20 
ig May 31 

Mtl. Cotton, com... 
. Do. pref. ..- J 1% May $i 
.B : Paul ace 7 bs : : 1 


We provide 
adequate in- 
spection and 
supervision for 
any engineer- 
ing job intrust- 
ed to our care. 


LOCKWOOD, GREENE & CO, 
OF CANADA. umitep 
INDUSTRIAL ENGINEERS 
285 BEAVER HALL HILL 
MONTREAL 
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i 


Small 


Investors 
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should exercise the 
pa care in the se- 
ection of their Invest- 
ment Bankers. Our 
complete organization 
—backed by twenty 
years’ experience in the: 
purchase and sale of 
Government, Municipal 
and Corporation Bonds 
is 
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At Your Service 


| 
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Dominion Secures 


CORPORATION - LIMITED 
26 KING ST.E.TORONTO 
i. : LONDON ae 


UAOOUYENYUIENSATLU ERAT ASU PSR ANNES ED 


£,3,000° 


ALBERTA 
4%. BONDS. 


Due Nov. Ist, 1922 
PRICE 93,23 
To Yield 7% 


McKay &McKay 
Municipal Bonds 


CPR. Bldg: TORONTO 


Belding Paul 
Corticelli, Limited : 


polders of Reco of June, 
By Order of the Beard. * 
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MERCHANTS BAN 


ee ee cece esses 09 %:000,000 Total Deposits(Nov.30, 1919) $167,000,000 
soevces 7,574,043 Total Assets (Nov. 30, 1919) 200,000,000 
President: SIR H. MONTAGU. ALLAN, C.V.O. 
Vice-President: K. W. BLACKWELL 
General Manager: D. C. MACAROW ‘ 
Supt. of Branches and Chief Inspector: T. E. MERRETT 


COLLECTIONS FOR BUSINESS HOUSES 


The satisfactory service which The Merchants Bank renders 
to Business Houses, in the matter of collecting: Notes, Drafts, 
and other financial paper,’ is due to the number and strategic 
location of its branches throughout Canada, and the efficient 
system in force. 


THE 


Special attention is given to collections; returns are 
promptly made and credited; losses are often prevented by 
the care and thoroughness with which we do this part of 
our work, 


365 Branches and Agencies in Canada extending from the Atlantic to the Pacific 


Union Bank of Canada 


Dividend No. 133 


Notice is hereby givey that a dividend at the rate of 
10% per annum upon the Paid-up Capital Stock of the 
Union Bank of Canada, has been declared for the current 
quarter, and that the same will be payable at its Banking 
House in the City of Winnipeg, and also at its branches, on 
and after the first day of June, 1920, to shareholders ot 
record at the close of business on the 15th day of May 
next. 


The Transfer Books will be closed from the 17th to the 
31st day of May, both days inclusive. 


By. order of the board, 


H. B. SHAW, 
General Manager. 


Winnipeg, April 22nd, 1920. 


THE DOMINION BANK 


Established 1871 


Complete Banking Facilities 


Manufacturers and business houses carrying 
their accounts with the Dominion Bank are 
assured of efficient service. 


SAVINGS DEPARTMENT 


Interest allowed on deposits and paid or added 
to accounts twice a year. 


Incorporated in 1855 
Capital and Reserve - $9,000,000 
Over 120 Branches 


THE MOLSONS BANK 


EXPANSION AND FINANCING 
GO HAND IN HAND 


Our Managers. will gladly discuss 
your banking requirements with you 


E. C. PRATT, General Manager 


When selecting a Trust Company as an Executor, choose one whose fixed policy 
is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


_ CAPITAL ISSUED AND su 
= PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


HEAD OFFICE: WINNI 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA 


$1,171,700.00 
860,225.00 


o 
1] 


CANADIAN FIELD 


Further Advised to Estab- 
lish Own Branches 
Here 


TO OPEN MARKETS 


President of Canadian ~Associa- 
tion of British Manufacturers 
Makes Suggestions—A Lot 
of Business in Canada 


George A: Marshall,. president of 
the Canadian Association of British 
Manufacturers has some advice to 
offer manufacturers of Great Britain 
who seek to establish a market for 
their wares in Canada. He advises 
manufacturers to acquire a thorough 
understanding of the Canadian field, 
and, if possible, to establish their 
own branches here. Roughly speak- 
ing there were three points from 
which to work in Canada: Montreal, 
Toronto and Winnipeg. Montreal, he 
believed to be the best centre for the 
steel and heavy lines; Toronto was 
the best commercial centre in the 
country, while Winnipeg was the dis- 
tributing point for the whole of West- 
ern Canada. He continued as fol- 
lows: 

“The British manufacturer should seek 
to select in the first place a paper that 
specializes in his line, and I consider that 
one of the best ways of reaching the 
people he is desirous of influencidg. Suc- 
cessful advertising is a combination of 
all the forces that can be brought to bear 
on the field. British manufacturers 
would be well advised to send goods out 
to their agents here on consignment. Of 
course the average British firm would 
say to-day that they cannot send out 
material on consignment, but I am speak- 
ing of the cultivation of the Canadian 
field by a British firm for years to 


wr. Canada te Good Pay 


“There should be a change made in the 
system of cash against shipping doc- 
uments. I don’t suppose it will be neces- 
sary to reassure the British firms that 
Canada is good pay and that they will 
have little or no trouble in the matter of 
securing their money. They should adopt 
the same system that the Canadian uses 
when he is sending material to Britain. 
He does not demand cash against ship- 
ping documents, but on receipt of goods. 
The Canadian trade has come more to that 
system of dealing since the outbreak of 
the war. People here like to see what 
they are getting before they are asked to 
pay for it, and it is only proper that 
such should be the case. 

“The British manufacturer should also 
consider his Canadian distributor in the 
matter. of giving him all the assistance 
possible in the way of publicity. On the 
literature he sends out from the home 
office, and in all advertising matter, he 
should always give particulars and ad- 
dress of the firm in Canada handling the 
line. Too often this.is neglected. There 
is business to be secured from.an adher- 
ence to this plan.” 


Service in Delivery 


_ The British manufacturer, he con- 
tinued, had a real chance now to show 
that he is interested in the Canadian 
field. The way would be by giving 
some service in the matter of de- 
livery. There should be more elas- 
ticity in the marking of lines to meet 
the needs of the trade here. British 
firms-should bear in mind that Cana- 
dians have bought largely of Ameri- 
can machine tools and are accustomed 
to them. All these things can be best 
learned by a study of the field here 
and by observing the advertising 
pages of specialized papers. He con- 
cluded as follows: 

By all means let the Britisher, where- 
ever possible, know and study Canadian 
industrial conditions. He can _ hardly 
secure too much information. You 
know we are looking forward to seeing 
Canada a great country. The _ British 
manufacturer should not come in here 
for the business he can pick up this year 
or next year, but should look at it from 
a standpoint of permanency. In short, let 
him study the requirements, use the 
papers that specialize in his lines, ob- 
serve the regulations necessary to get 
prompt delivery, take a sympathetic at- 
titude to the Canadian view of payments, 
and give his best service in the matter of 
shipment. There is a lot of business in 
Canada, and there is no reason why the 
British manufacturer should not secure 
a good share of it.” 


STATUS OF O. B. U. 


Cannot he Associated With Trades 
Congress of Canada 
By Resident Representative. 

REGINA.—At the last meeting of 
the Regina Trades and Labor Council 
the status of members who had One 
Big Union affiliations was made very 
plain, when two delegates were rul- 
ed out of order when they attempted 
to move and second a mation, on the 
grounds that they were reported to 
be members of the One Big Union, 
and whereas the Regina Trades and 
Labor Council was effiliated with the 
Trades Congress of Canada, the dele- 
gates could not hold tickets in two 
unions. 


GRASSHOPPER EGGS DEAD 


Mareh Warm Spell Seems to Have 
Had This Effect 
By Resident Representative.: 
REGINA.—Encouraging news con- 
cerning the grasshopper situation is 
being received by the Provincial De- 
partment of Agriculture. Samples o 
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varnr temperature, and it has been 
found that there is no vitality in them 
as the cold wet weather which follow- 
ed a warm spell early in March seems 
to have killed the eggs. 

In the meantime the department is 
not taking any chances and has locat- 
ed and contracted for large quantities 
of bran, arsenic and molasses, the 
three chief ingredients used in a 
poison bait against grasshoppers. The 
Government will furnish this poison 
bait at half cost price to municipali- 
ties. 


EMPLOYERS FORM 
OPEN SHOP UNION 


How Extreme Labor Demands 
Were Met—Square Deal for 
Workers 


FARGO, N.D.—The open shop pelicy 
has been subscribed to in Fargo by 
150 employers, and they have made 
known their position in a full page ad- 
vertisement published in the local 
newspapers. The declaration is a re- 
sult of the strike of bakers, called last 
week, which involved recognition of 
the closed shop—that none but union 
men shall be employed in Fargo 
bakeries. 

Setting forth what it terms “The 
Fargo policy,” the statement by the 
employers, who cover many lines of 
activity, follows: 

“We will employ working men and 
women without regard whatsoever to the 
fact that they do or do not belong to 
any labor organization; base the pay of 
such employees upon their individual 
skill, ability and industry; pay em- 
ployees as high wages as existing condi- 
tions will permit; maintain reasonable 
working hours and the best working con- 
ditions possible, consistent’ with the line 
of industry; expect from each employee 
an honest day’s work, performed to the 
best of his ability; protect every man 
and woman in the lawful exercise of his 
or her natural right to earn a living; 
recognize the right of employees to sub- 
mit any- and all complaints and wage 
questions to their employers, either in- 
dividually or collectively or by com- 
mittee from their number; deny the 
right of outside parties to interfere in 
matters arising between employee and 
employer; demand that there be justice 
and the square deal for all and license 
and special privilege for none; indorse 
and support every organization, whether 
of employees, employers or the general 
public, standing for law and order and 
for the rights of American citizenship. 

“The open shop plan is simply the.en- 
forcement of the open shop in industry 
with full recognition of the rights of 
employees to organize, to bargain col- 
lectively, to receive just pay for their 
work and to have a voice in the settle- 
ment of all questions arising out of 
their employment. It is not antagonistic 
to labor unions ard differs with them 
only when they seek to deny the consti- 
tutional rights of others in this land of 
equal opportunity.” 


BONUS INCREASES 
PRODUCTION 26 P.C. 


American Firm Testifies to 
Value of Economy 
Plan 


Testimony to the practical value of 
a group bonus plen on behalf of the 
employees of an industrial institution 
is offered by the management’ of the 
American firm of Miller, Franklin, 
Bassett & Co., clothing manufactur- 
ers, who declare that, as a result of 
the introduction of such a scheme in 
their plant, production was increased 
by twenty-six per cent. The “economy 
bouns plan,” as it is called, is describ- 
ec at length in @ current issue of 
“Factory.” The plan was started with 
the ideo that no bonus less than ten 
per cent. of the worker’s wages would 
prove an effective spur. The method 
of setting the bonus in two depart- 
ments, one productive and the other 
contributory, is outlined as follows: 

In the productive department, the 
overhead expense, exclusive of supplies, 
was roughly $10,000 a month and the 
payroll to productive operators, all of 
whom were on piecework, was also on 
an average of $10,000. We, therefore, 
wanted to give a minimum bonus of 
$1,000 for increased production. Time 
studies showed that it should be easily 
possible for the operators to increase 
their production 25 per cent. without in- 
creased fatigue. As the $10,000 overhead 
should not increase materially for a 25 
per cent. increase in production, this in- 
crease would result in a saving in over- 
head of 8 cents a garment. 

On a basis of the old production of 
25,000 garments a month, this meant a 
saving of $2,000—twice what was con- 
sidered necessary to give as a bonus. 

Therefore, the workers in this depart- 
ment were told that they would get 50 
per cent. of the savings in overhead, and 
it was explained to them in detail what 
overhead expense is and just how in- 
creasing production decreases the 
amount of overhead that each garment 
they turn out must bear. Two things 
were noticeable; first, that these mill 
hands, mostly women, grasped ‘the idea 
quickly; and second, that they seemed 
glad to be taken into the confidence of 
the management. 

In some departments where the fixed 
overhead charges were in a low ratio to 
the productive payroll, it was necessary 
to give the entire saving in overhead 
expense as a bonus, which the manage- 
ment was willing to do to get the in- 
crease im production. 

Half of Savings as Bonus 

On top of this bonus was given 
throughout the mill a flat half of the sav- 
ing in material, whether it was direct 
material like cloth, or indirect, like 
pretion. ane so on. 

e bonus plan was explained in eve 
detail“to each d nt. The pechiate 
were told that if they wanted to see the 
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Contributions to Fund Re- 
quired on Behalf of 
Clerical Staffs 


UNJUST MEASURE 


Required to Pay Whether Em- 
ployee in Position of Hazard 
or Not—Opposition is 
Developing’ 


Realization of the added financial 
burden imposed upon employers by 
the amendment to the Ontario Work- 
men’s Compensation Act, which in- 
cludes office and clerical staffs in the 
same class as those engaged in the 
mechanical and, therefore, the haz- 
ardous departments, is being brought 
home by the distribution of the as- 
sessment forms. Many employers, 
in consequence of this measure, find 
themselves called upon to pay a con- 
siderably increased amount on behal 
of employees who are not exposed to 
the risks of the institution at all. 
Particularly is this true in the case 
of firms which employ a large office 
and a relatively small mechanical 
staff. As the risk of accident natur- 
ally lies in that section of an institu- 
tion where the machinery is located, 
the office staff are naturally free 
from danger. 

The regulations proyide that an 
employer pay the same rate for all 
employees. Exceptions are made, it 
is understood; in the cases of those 
institutions where there is a separate 
building for the office staff at a dis- 
tance from the factory. In such in- 
stances an appeal for a lower rate is 
allowed on behalf of the latter, al- 
though to what extent reduction will 
be allowed is not yet known. 


Measure Was Opposed 

Opposition to this measure was of- 
fered by the manufacturers and the 
Canadian Manufacturers’ Associa- 
tion. The objections were, however, 
overruled. As it was provided that 
this amendment should act subse- 
quent to January 1, 1920, the full 
force of the measure is now being felt. 
Payments have in some cases increas- 
ed two and three times beyond’ the 
original amount. 

The innovation seems the more un- 
necessary when consideration is given 
to-the fact that the number of acci- 
dents among clerical employees, while 
attending to some duty in the 
mechanical department, has been 
shown by experience so small as to 
be almost negligible. 

There is no appeal from the de- 
cision of the board, but the trans- 


ference of the administration of the|| 


Compensation Act from the depart- 
ment of the Attorney-General to the 
Department of Labor should have a 
tendency to destroy the impractical 
administration of the act. 


A Typical Case 

One Toronto firm is required to 
pay compensation on behalf of office 
help employed in a separate building, 
located in the downtown district, and 
far removed from the various: factor- 
ies. A branch of one of the charter- 
ed banks, it may be pointed out, is 
located in close proximity to one of 
the factories. The office of employees 
of the company transact all business 
with the factories by telephone, and 
are, therefore, in a less hazardous 
position than the bank employees 
with respect to the factory. This 
particular institution is seeking a re- 
duction, but will be required to pa 
to some extent on behalf of those 
who would be out of danger even in 
the event of a big explosion in the in- 
dustrial plant, which is a remote pos- 
sibility. 

A gradation of rates in proportion 
to the risks involved is regarded as 
the only equitable solution of the 
problem» Meanwhile the Workmen’s 
Compensation Board seems to be dis- 
posed to utilize to the full the privil- 
eges conferred by the Legislature. 
SSS Sessa 
records any department could elect a 
committee of two to examine all records 
for that department. They were also 
assured that the present basis of bonus 
would not affect their piece rates and 
that it would remain in force for six 
months. It was explained that the basis 
of divison must be changed from time to 
time with changing prices and other out- 
side fluctuations. But it was guaranteed 
that the basic operation expense upon 
which the bonus is figured would not be 


changed because of economi 
might effect. a 


A critical observation of the em. 
ployees during the early operation of 
this plan showed them to be interested 
in practising every economy possible 
toward increasing production and in- 
creasing their own proceeds as well. 
During the first month’s operation 
notable increases. in production 
throughout the plant were noticed, 
and te-day, after a thorough test of 
joe ea this plant as a whole ts turn. 

twenty cent more ¢g 
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every successfy 
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avings. 
.. The Standard Bank of 
Canada can be of great assist. 
ance in helping you to de 
velop your business, * 


: THE : 
| BANK 


/ OF CANADA 
MAIN OFFICE 


15 KING STREET WEST 


18 BRANCHES IN TORONTO 


‘ 


THE UNION BANK 
OF AUSTRALIA, LTD. 


Established 1837. Incorporated 1880 
CAPITAL— 


AUTHORIZED AND ISSUED $7,500,000 | 
Paidup Capital, ..£2,500,000 ‘if 
Res. Fd., £2,670,000 Together $5,070,000 | 
Res. Liab .of Proprietors... .25,000,000 | 
Total Capital and Reserve.210,070,000 


see’. 71 Cornhill, London, E.C.3 | 


The Bank has 181 Branches, vis: 
In Victoria 4l 


And in NEW ZEALAND. 44 
Drafts upon these Branches are issued 
by the Head Office and may be obtained 
from. the Bank’s Agents throughout the 
world. Commercial and Circular Tra- 

Credits issu 


are also made, Bills on the Australian 
States and Dominion of New Zealand 
are purchased or sent for collection. 


5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Societies, 
Trustees, or Individuals have tound 
our Debentures an attractive invest- 
ment. Terms one to five years. 


The Empire Loan Company | 
Winnipeg, Man. 


Industrial Export Company 


Victory 


We can of 
bonds—du 
maturity 

bese. mark 


of all maturities, 


CITY of 
54% 


Due 1937; 19 


Prices on 


jou 


as. 
1870 o 
ROVAL BANK BUILD’ 


ROBERT 
STOCKS 
Unlisted § 
014-416 T 
MONTREAI 


A SPLENDID 


of Canada, Limited ; 


16 St. Sacrament St. - Montreal 4 4 


General Exporters and Importers 
Specialising in 
FOOTWEAR 


Branches: 

West 55th St. 
Se eee elie Hebess” 
Direct Representation : — Liverpool, Cardi, 
Capetown, Johannesburg and Guadeloupe. 


The Mercantile Agency 


“IR. G. DUN & CO. 


Consult us before extending credit or if eu 
tomers are delinquent. 


Canadian Offices: 
Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Regina, 


Moose Jaw, Saskatoon, Calgary, Edmonton, 
Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank Bld¢., Toronto, Can 


pert Cases W. G. H. Browne 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 
_ York, Chicago and 
Washington 





ry succ : a : 
vastene 1g Gee . 


Standard Bank of 


an be of great assist. 
helping you-to de. 
ir business, me 


THE 4 | 
DARD BANK 
}F CANADA 
MIN OFFICE 


> STREET WEST 


NCHES IN TORONTO 


ae 


UNION BANK 


AND ABSOLUTE | 
SECURITY “i 
) Corporations, Societies, 


or Individuals have found 


ntures an attractive invest- 
erms one to five years. 


arcantile Agency 
DUN & CO. 


ore extending credit or if eus- 
linquent. 


dian Offices : 


Yohn, Quebec, Montreal, Ottawa. 
idlton, , Winnipeg, Regina, 
—— Galaary, Edmonton, 
souver, Victoria. ° 

e 


dress enquiries to 


DUN & CO 


Toronte, Can. 


We can offer these 
bonds—due at any 
meturity — at the 
bese market price. 


fH. DEACON & CO. 


Members Torente Stock Exchange 
INVESTMENTS 
91 BAY STREET, TORONTO 


—_ 


| 


ANGLIN - NORCROSS 


(LIMITED) 


Contracting Engineers 


and Builders 


MONTREAL TORONTO HALIFAX 


VICTORY LOAN 


514% Bonds 


of all maturities, at market prices 


CITY of TORONTO 
514% Bonds 


Due 1937, 1938 and 1939 


Prices on application 


Write or Phone 
Jou TARK &C° 


“\e70 Toronfa Stock Exchange 
OVAL BANK RUILO'NG — * + TORONTO 


ROBERT DODD 


STOCKS and BONDS 
Unlisted Securities 


414-416 Transportation Building 
MONTREAL - QUE 
Tel. Main 3977 


A SPLENDID INVESTMENT 


Frontenac 


Breweries, Ltd. 
6% First Mortgage Bonds 
Maturing in 1951 


10% bonus in common stock now 
selling around 80. 
$259,000 profit in 1919, as against 
$63,697.25 in 1915, with same work- 
ing capital. 
Outstanding bonds, $1,100,000. 
More particulars on request. 


Government 
* Municipal 
and 


Corporation 
Bonds 


R. A. DALY & CO. 
Bank of Toronto Bldg. 


|| newsprint now 
nearly. 


_ U.S. Exnort Causes Shortage FOR OF 
It is pointed out that the Commit- * WESTERN LANDS 
Oe ~ ts oe — informed that . 
, ¥ cou epted h . . " ° 
Statement Issued by Cana-| minimum by which panaeaen sat Big Business Men Behind 
dian Pulp and Paper importation of newsprint paper in New Organization for 


Association the States last year fell below con- * : 
Oo ingles tu that eomshey. ahte tha Colonization 


Raq exports of newsprint from the States 000 A 
: 52 YEARS’ SUPPLY other countries amounted during 20,000,000 ACRES 
onsumption, if Unrestricted, |'"° year to 110,295 tons. Within 20 Mi resent 
Would Soon Lead to Exhaus-— oe $180,000,000 of U. S. Money| Railroads eats Specter. 
tion of One of Canada’s of the tee eit, the fact that! “ment—Financial and Indus- 
Greatest Assets * the ina ee eee trial Interests in Support 

ustry amounting to $264,269,- 8 
By Resident Representative. [04 approximately $180,000,000 is 
MONTREAL.-A formal reply to American-owned capital and it is 
the arguments advanced before|St@ted that the perpetuating of 


the House Committee on Foreign Af- Canada’s sources of raw material, 


e He Rtas Western provinces can hardly be over- 
fairs in Washington in favor of the pee ee eee estimated. The success which has al- 
removal of the restrictions now main- 


ready attended the appeals of the 
tained upon the use of pulpwood cut BET TER CONDITIONS Western Canada Colonization Asso-. 
from the Crown limits of Ontario, ON PACIFIC COAST | ciation to the business men of both 
Quebec and New Brunswick is being|_.. . atlantic Eestern and Western Canada is there- 
sent out from the headquarters of | Mining, Shipbuilding and Other | fore a matter for satisfaction. 
the Canadian Pulp & Paper Associa-| Industries Attive—Prices The association, though it only came 
tion in Montreal. Are Readjusting ee oe — first week 
Win akddimsad \ page oe ee of Apri}, has progres ar in organ- 
boca meee: cago ae oe By Resident Representative. izing an economic movement of great 
Washington, is largely the result of VANCOUVER.—Mining is very|Possjbilities. The task it has under- 
lack of information and a misunder- active and many new properties are ogres — * Nee 
standing of the facts, caused by list- Seng, Cpanel ng ell, 6. whieh te a} pbdtt & verted aa panels Uap erteant 
ae ACTS, j benefit to the commercial life of this | @4 20,000,000 acres of vacant lands 
ening to a one-sided presentation of | |. ercial life of this)”. *thi : ee 
dhatink he ceokedicad tetecaida city and other centers of coast popu-|!ying within twenty miles of existing 
oe aie oaae eee 'lation. Shipbuilding is active yet on|*#iJroads in the Prairie Provinces— 
a s denie at any - Canadian |, veduced scale as compared with war | Manitoba, Saskatchewan and Alberta. 
embargo on the exportation of pulp- activit P ti s Everyone who has made a study of 
wood exists, it being pointed out that ere aerate Ste briek: £08 | ye iti i 
sts, g Pp out that) tne construction of the government Western coonditions has realized the 
the Dominion Parliament alone has dredotk ‘and this wil serious problems arising from the un- 
authority to deal with international ydock and this will take care of a 


: tilled and unsettled condition of these 
commerce and that Parliament has zood proportion of the unemployed lands, facilities for the handling of 
not acted in the matter. this winter. Many new industries | whose possible. production already 

, included in which are several operated exists, and which, in their present 

Infringe No Vested Rights as cc-operative concerns by returned | ctute represent national waste. The 

The regulations affecting pulp- pee ware been started. During the problem is complicated by the fact 
wood cut on Crown lands in the three | "*8t four months of the year no less| that they are held by countless pri- 
provinces are shown to have been in than 564 new industries have been vate owners, who for one reason or 
existence for ten years and more; started in the province, establishing another are not farming them, and in 
that they ure neither confiscatory | 2, ™°°oT4 for any similar period in| most instances are non-resident. In- 


nor discriminatory in character, and history for B. C. Recently incorpora-|asmuch as the lands are privately 


infringe “no “vedbed srighta. tions have been granted to twenty-| owned the Government cannot spend 


The chatge that property: tights. in two companies the largest of whien}| money in settling them. It has its 
the limits held by American manv- |** the James Logging Company whose | own lands to dispose af, and the lat- 
facturers were in four days’ time, capitalization is $2,000,000, the head | ter condition is also true of the rail- 
made dormant and unproductive, is | tice being in Vancouver. yoads "snd “private Sorporenions tikes 


met by a reference to the record Toward the end of last year credit | the Hudson’s Bay Company, which 


which shows that when the Quebec | Men on the coast were inclined to the| NOW carry on colonization. It has 


Government placed restrictions upon belief that a slump was coming early been clear that if the work was to be 
the ‘hind. of Gilienaed: Son American |i the new year. Accordingly a close accomplished it must be undertaken 
> d, intel: whats ice _| by the business men of Canada, who, 
manufacturers, in view of a protest pt on accounts and buy East 1 West ill be the b 
made at that time, were asked to sub- ers were urged to keep an unusually ackab of Kaw: pace il ison 


e 1 ficiaries of any gap-filling movement 
mit statements showing the quantity |‘10s® Watch on the markets, The) 41, prairies, r 
of logs on hand at their mills, .as well price slump has not come but due to 


os the améunt:hune tp inthe drives the restriction of banking credits Along Practical Lines 

and in the upper countries, in order which =. mene felt aa cuts of fifty For this purpose then the Western 
that the regulations might be sus- Pi ee ee eee ai in some 1M-/ Canada Colonization Association was 
pended as applied to this wood. It|* ‘aur ts eee Se lity ino in| formed at Calgary a few weeks ago, 
is claimed that some of the companies’ | °W lines are prophesied due to the| with the backing of every solid busi- 


estimates, which were honored by the| "4° of stock liquidation to pro-| ness man in the three provinces, They 
Government, were extremely liberal | ‘’“° operating funds. have drafted plans, not only jo get 


and carried not only the wood already these lands settled, but to turn the 
made but all that they could hope tco| ALBERTA COAL FOR settlers into real wealth-producing 


make for many years to _ follow. EASTERN INDUSTRIES citizens as soon as possible. 
Further, it is said, the Government HEL BER U In this latter phase it is proposed 


has been most liberal in accepting} West to Co-operate in Making |‘ Profit by the mistakes of the past 


oo off dow ; and obviate the evils arising from the 
some of the companies’ affidavits as Canada Independent in ‘4 j at ae g 

to the origin of the wood they were Fuel Supply : ola system, whereby the newcomer 
undertaking to export and a reference , : aes left - oe grr cae 
to the export returns __ from Three | The boards of trade of Western cltisenahin The ren caaabaal eae 
Rivers and Batiscan, Que., 1S sug-/ Canada have expressed a willingness | j+, policy, has no concern with the 
‘gested as bearing out this contention.|to co-operate with the Canadian owners of these lands, . What it hopes 
» , ’ ‘ ® 

Not Deprived of Investments Manufacturers’ Association in the to do for the settler after he has been 


latter’s efforts to make Canada more | convinced of the advanta 
es : ges of locat- 
Nor have the restrictions, as 48-| independent in the matter of her coal| ing in the West is to see that land is 


serted, “deprived United States in-| supply. The boards of trade in con-| available for him as cheaply as pos- 
ve tors of their investments in Can-| ference at Calgary this week passed | sible, and that he learns to go about 
ada.” They are only required, as @|4 resolution that “every possible ef-| his task in an intelligent way. 


matter of provincial policy, to carry | fort be made to increase the use of| The financial importance of the pro- 


the raw material through at least! Western Canada coal, and that this| ject in a gencral sense may be grasp- 
one stage of manufacture, namely, | conference favors the investigation of | ed from the fact that railway statis- 
into woodpulp or lumber within Can-| freight rates on coal from Western| cians estimate the average value of 
ada. Stumpage values, it is asserted, | Canada to the manufacturing centres| a Western settler to transportation 
have so greatly appreciated that the/ of Ontario with a view to making|companies alone at $746.33 per an- 
holder of any such license could, if} Canada independent of any other|"um. If a settler is worth this to the 


he wished, readily realize a large} country in the fuel supply.” transportation interests what is he 


profit upon his investment, by sale,| The meeting in Calgary was in| ot worth to the manufacturers of 
or he may provide for the manufac-| complete accord with any movement | C4nada, who sell him the goods he 
ture’of the pulpwood into pulp or|which would assure the independence | COmSUMes, to the Canadian of all 
paper in Canada, as many United | of Canada in this regard and it was classes in increased food production, 


States concerns have done or are do-| jecided to ask the Canadian Pacific and to the tradesmen of adinvant cou: 
; ; ; ha - tnt tional . munities with whom he deals? 
ing, including the Internationa!) onq Canadian Northern Railways to ‘ 


Paper Company, the chief complain-| reduce the freight rates for summer Big Men Respond 
ant, to their undoubted profit. haulage of coal from Western Canada Such considerations explain why big 
It is claimed that the Canadian | 4nd a request will be submitted to/| financial and business men of Eastern 
courts have already passed upon the/the coal operators to make special | Canada are lending a ready ear to the 
claim of invasion of property rights,| summer prices for the sale of this| appeal of the Western Canada Colon- 
made by the American lease-holders | ¢yel in order to facilitate its sale for | ization Association for a working 
and have decided against them, up-;chipment eastward. capital of a million and a half of dol- 
holding the validity of the regula- As is generally known coal produc- lars. _Large as is this sum it seems 
tions. tion in the Pennsylvania fields was | fully justified by comparison with the 


: ‘ results that should accrue. The sub- 
' U. 8. Mills seriously curtailed during the past|****"\° ** ’ 
No Injury to : year a9 a.resalt of strikes. G. Cusb- scription lists are headed ay § only by 
It is denied that the regulations ing, president of the National Whole- Western financiers like Sir Augustus 
complained of are in any degree re-|_.3. Goal Dealers’ Association of the} Nanton and Patrick Burns of Calgary, 


; i i i t Easterners like Lord Shaugh- 
sponsible for the present situation 1n | {jnited States, who was a r ut bu ‘ L 
the paper market and it is declared visitor in Toronto, stated er nessy, Sir Herbert Holt, Sir Vincent 


that their removal would not lower the April 1, of the present year, there Meredith, Sir Montague Allan, James 


price nor enlarge the supplies of wes no reserve stock of coal in tho | Carruthers, Charles R, Hosmer, Sir 


, : : : Edmund Osler, Sir Charles Gordon 
newsprint now available to American | pniteq States, a condition without Sir Jestii Flevelle, Sir John Eaton. 
consumers, it being pointed out that precedent in thee history of ° ’ 


; . that; rR B. Angus, Huntley R. Drummond, 
no mills are now reducing produc- country. Ordinarily there is 40,000,-' .nq rtgndineGleneral Meighen. 
tion owing to the inability to 000 tons on hand, but this supply was 


wood, and that manufacturing costs |), king this season, and as a conse- RAILWAY EARNINGS 
are lower in Canada than in the — the industrics on the other| The Canadian Pacific Railway reports 


; . in for the second weck of 
United States. side and in this province depend upon oe oaennins to $3,576,060 as conmer- 


It is shown that so far from de-/.),. current output for their supply.}ed with $2,959,000 for tne corresponding 
priving the United States of Can- . seer Py" Sexied in 1919, o® increase of $617,660 


adian pulpwood, woodpulp and paper,| ‘he travel to Alaska from all parts of | or 20.9 per cent. : 

i one-thi Gross earnings of the Canadian Nation- 
Canada ts suppizing on a. roe snp te aes er al. Railways for the secon] week of May 
used in the States, ror ip loaded with passdygers and| totalled $2,073,563 against $1,848,386 in 


Many gold seeke: ing | the vious year, an 
alin mers men incerested fo oils | $226221 or 121 per ‘cont 


os 


The importance to the finan¢éial and 
commercial life of Canada of increas- 
ing the agricultural production of the 





Foreign Business 


Much attention is being directed at 
the present time to export business. 
This Bank has a number of -foreign 
branches as well as close working 
arrangements with banks of the high- 
est standing in many other coun- 
tries which enable it to offer special 
facilities in the financing of trade with 
foreign points. 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $15,000,000 Reserve Fund $15,000,000 


534 


THE ROYAL BANK OF CANADA 


HEAD OFFICE, MONTREAL 


CAPITAL AND RESERVES oe " _ FOTAL ASSETS 


$85,000,000 Wes $550,000,000 


670 BRANCHES 
580 in Canada and Newfoundland 


90 in West Indies, Central and 
South America 


A complete banking service is offered to exporters, 
importers, manufacturers and others wishing to extend 


their business. Enquiries are solicited. 


LONDON NEW_ YORK 


PRINCES ST., E.C. 68 WILLIAM ST. 
BARCELONA 


PLAZA DE CATALUNA 6 


THE ROYAL BANK OF CANADA (FRANCE) 
PARIS,—28 Rue du Quatre Septembre 


THE 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 
Capital - = = - - ~ $ 9,700,000 
Reserve Fund - - - - - 18,000,000 
Total Assets, over - - - - 220,000,000 
GENERAL MANAGER'S OFFICE, TORONTO 
H. A. Richardson, General Manager 


BRANCHES: 
CANADA —In all the larger cities and towns and throughout each Prov- 


ince — 261 branches. 
NEWFOUND it. John’s and 21 other points. 
JAMAICA—Kingston and 9 other points. 

CUBA—Havana. 

PORTO RICO—Fajardo, Ponce and San Juan. 

UNITED STATES—New York, 52 Wall Street; Boston and Chicago. 


CORRESPONDENTS: 
LONDON, ENG.—London Joint City & Midland Bapk, 
NEW YORK—Bank of New York, N.B.A.; National Bank of Commerce, 
Collections made at lowest rates and returns promptly remitted. Accounts 
of firms, corporations and individuals carried on most favorable terms. 


RECORDS OF INSURANCE 


One page of the Home Bank’s Thrift Account Book is a schedule for re- 
cording Life, Sickness and Accident Insurance, while anether page is for 
recording the details of Property Insurance, bringng all the partculars 
of these items into a concise form for ready reference. Ask for a copy 


of the Thift Book at any office of the Home Bank. 


Branches and connections throughout Canada — 


Nine Offices in Toronto 


TheWeyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE, - WEYBURN, SASK. 
DIRECTORS: — Alex. Simpson, Pres., Minnespolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. Bride, Weyburn, 
Sask,; Frank Moffet, Weyburn, Sask.; H, N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, Wey- 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. ; 


A General Banking and Foreign Exchange Business Transacted, 


Property Values Definitely Established te Mest All Insurance and Accounting 
Requirements. 


364 UNIVERSITY STREET 
MONTREAL. 


TORONTO NEW YORE 
ROYAL BANK BLDG. EQUITABLE BIDG. — 





fr 


See 


REAL 


Statement of the Result of the Business of the Bank for the 


Half Year Ended 32th April, 192). 


Balance of Profit and Loss Account, 31st October, 1919 

Profits for the half year ended 30th April, 1920, after deducting 
charges of management, and making full provision for all bad and 
doubtful debts. .............55- eee ew eenne ee ee ee 


Quarterly Dividend 3 per cent. paid Ist March, 1920 
Quarterly Dividend 3 per cent. payable Ist June, 1920 


$600,000.00 
600,000.00 


$1,200,000.00 


Reservation for Bank Premises 225,000.00 


War Tax on Bank Note Circulation to 30th April 
100,000.00 


Balance of Profit and Loss carried forward......... 


GENERAL STATEMENT—3¢th APRIL, 1920. 
LIABILITIES. 


$2,090,440.10 


$1,812,854.43 


’ 1,802,585.67 
$3,615,440.10 


{ 


1,525,000.00 


Capital Stock... .)sseseseeeseeecerecereereeereercnsenectenees $20,000,000.00 


«+++ $20,000,000.00 
2,090,440.10 


$22,090,440.10 
9,134.36 


. 600,000.00 


-Unclaimed Dividends 
Quarterly Dividend, payable Ist June, 1920....... 


22,699,574.46 


$42,699,574.46 


Notes of the Bank in circulation...... ies cane $40,128,660.00 

Deposits not bearing interest 157,790,023.97 

Deposits bearing interest, including interest accrued 
to date of statement 

Deposits made by and Balances due to other Banks 
in Canada 

Balances due to Banks and Banking Correspondents 
elsewhere than in Canada........ eis rsh ace aee 

NE NINE oso 5a a ba BUS 40S Le Sieg 


312,317,173.99 
2,690,003.69 


2,700,590.09 
3,348,977.52 


Acceptances under Letters of Credit. .........0005 
Liabilities not included in the foregoing........... 


518,975,429. 2¢ 
8,031,029.10 


1,444,106.12 


$571,150,138.94 


ASSETS. 
Gold and Silver coin current. ......cceseseeeeees + $27,584,996.80 
Dominion notes. ..............000- i Veiente's on > a. Oho 
Deposit in the Central Gold Reserves. . . 19,200,000.00 


Balances due by Banks and Banking 
Correspondents elsewhere than in 


eeeeeeeees 


$10,524,648.26 
Call and Short (not ‘exceeding thirty 
days) Loans in Canada, on Bonds, 
Debentures and Stocks 
Call and Short (not exceeding thirty 
days) Loans in Great Britain and 
United States 


2,093,455.90 


101,196,991.49 


113,815,095.65 
Dominion and Provincial Government Securities not 
exceeding market value... 


Railway and other Bonds, Debentures and Stocks 
not exceeding market value. 

Canadian Municipal Securities, and British, Foreign 
and Colonial Public Securities other than Canadian 36,990,748.72 

Notes of other Banks. 2,911,165.00 

Cheques on other Banks 20,351,681.40 


14,866,748.61 


5,568,093.80 


Current Loans and Discounts in Canada (less rebate 
of interest) 


Loans to Cities, Towns, Municipalities and School 
Districts 


Current Loans and Discounts elsewhere than in 
Canada (less rebate of interest).............. 


Overdue debts, estimated loss provided for 


213,394,712.25 
23,977,765.63 


15,798,725.61 
466,056.35 


02,821 ,820.48 


—— 253,637,259.84 


Bank Premises at not more than cost (less amounts written off) ... 
Liabilities of Customers under Letters of Credit (as per Contra)... 
Deposit with the Minister for the purposes of the Circulation Fund. 
Other Assets not included in the foregoing. . 


eee eee eeenes 


5,500,000.00 
8,031,029.10 
1,038,166,60 

121,862.92 


$571,150,138.94 


VINCENT MEREDITH, 
President, 


~ ® 


FREDERICK WILLIAMS-TAYLOR, 
General-Manages. 


EAL BANKING SERVICE 


All branches of this Bank are in a position to 
give the most comprehensive Banking service. 


Government and Municipal Securities 
dealt in. 


are 


Foreign Exchange bought and sold. 


Money Orders and Letters of Credit issued. 
Collections made on all points in Canada or 


uverseas. 


IMPERIAL 


CANADA 


a BRANCHES IN CANAD. 


BANK 


186 
Great Britains ENGLAND—LLOYDS IRELAND—Bank of Ireland, Dublin and \ 
8 LIMITED, London and Branches. Agents in FRANCE: CREDIT LYONN. TTorDs 
— THE eS SAN OF ? one NATIONAL PROVINCIAL FOREIGN BANK 
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MONEY 


PLEARINGS 


Gain in the East is 29.8% 
and in the West 
40.8% 


TOTAL INCREASE 32 P.C. 


Windsor Leads With 84.3%— 
Toronto Shows Gain of 
39.7% and Montreal 
18.9% 


For the week ending Thursday last 
bank clearings from twenty-six cities 
show a total of $410,374,110, an in- 
crease over the figures for the corres- 
ponding period in 1919 of $99,911,836 
or 32.1 per cent. All the cities report- 
ing show an increase, with Windsor 
again showing the largest percentage 
gain at 843 per cent. Brandon comes 
second with a gain of 66.8 per cent., 
and Kitchener third with a gain of 
60.8 per cent. Toronto, with a total 
of $116,783,734, reports a gain of 39.7 
per cent., while Mentreal reports a 
gain of $23,842,565, or 18.9 per cent. 
Winnipeg is higher by 49.2 per cent. 
Following are comparative figures 


WEEKLY BANK CLEARINGS 


(In comparison with same week last year.) 
Eastern Cities 
May 20, 1920 Change 
$ 150,037,284+$ 28,842,565 
116,783,734+ 338,188,836 
12,298,231+  %,817,307 
8,159,860+ 2,533,943 
8,363,498 + 2,908,853 
5,559,639 + 1,305,785 
3,828,207 + 733,309 
4,276,323 + 1,311,340 
3,486,552 + 1,569,244 
1,721,209 + 644,100 
1,411,079.+ 580,884 
1,519,216+ 508,300 
1,061,488+ 368,369 


% 
18.9 
39.7 
45.0 


> 
a 
° 


Brantford .... 
Kitchener .... 
Sherbrooke ... 
Peterboro .... 


BSSSEESSE 
+ Ge Go Go Co SD -3 ~2 Go 


| 


.-$ 318,456,270+$ 73,262,835 


Western Cities 


May 20, 1920 Change 
..--$ 62,776,919+$ 17,422,472 
16,080,699+ 4,468,673 

7,680,780+ 1,715,709 
4,306,897 + 839,779 
2,906,578 +7 809,045 
2,311,600+ 865,826 
1,665,763+ 178,865 
794,646 + $18,203 
895,5381+ 165,468 
841,393+ 118,368 
723,093 + 132,278 
506,296 + 12,829 
427,645+ 101,486 


Total, East, 


8 


% 
49.2 
88.4 
28.7 
24.2 
38.5 
18.8 
12.0 
66.8 
22.6 
16.3 
22.4 

2.6 
41.1 


40.8 


Winnipeg 
Vancouver 


Victoria 
Saskatoon .... 
Moose Jaw .. 
Brandon 
Lethbridge . 
Fort William . 
N. Westminster 
Medicine Hat . 
Prince Albert. 


Total, West. ..$ 91,917,840+$ 26,649,001 

—— ES 
Grand total ..$ 410,374,110+$ 99,911,836 92.1 
Yr. to date. .$7,187,833,500+$1,818,487,016 38.9 


DOMINION 


The Dominion Bank announce the 
opening of a branch at Timmin:, Ont., 
also one at Sarnia, Ont. 


STERLING 


E. G. Matthews, has been appointed 
manager of the Monkton, Ont., branch 
of the Sterling Bank, to succeed F. W. 
Armstrong, who has resigned to accept 
the apointment as county clerk. 


TORONTO 
The Bank of Toronto has opened a 
branch at Bailieboro, Ont., under the 
management of S. R. Nichols, formerly 
accountant at the Millbrook branch. 


COMMERCE 


A branch of the Canadian Bank of 
Commerce has been opened at Prince 
George, B.C., in charge of T. Ogg. 

A branch of the Canadian Bank of 
Commerce has been opened at Quesnel, 
B.C., temporarily in charge of L. P. 
Dallaire. 


ROYAL 


Prior.to his departure from Napanee, 
R. G. H. Travers, who has been manager 
of the Royal Bank at that point for the 
past fourteen years, and who has been 
appointed manager of the branch at 
Walkerville, was recently presented with 
a substantial testimonial from his many 
friends at Napanee. 


STANDARD 


The Standard Bank has opened a 
branch at London, Ont., with H. F. 
Clarke, who has been in charge of the 
Parkhill branch since returning from 
the Front in February, in charge. At 
the moment the Standard Bank and the 
London and.Western Trust Company are 
doing business in the same building, but 
the London and Western Trust Company 
will very shortly move to their new 
building on Richmond street. 


A EE. Phipps, superintendent of 
branches of the Imperial Bank, has been 
appointed: to the postion of _ assistant 
general manager. Mr. Phipps joined the 
bank as a junior clerk at Brandon in 
1891 and served in. var‘ous capacities 
up to the position of western superin- 
tendent. pon the retirement of Ed- 
ward Hay, as genevs!1 manager, and the 
appointment of William Moffat as kis 
suecessor, Mr. Phipps was transferred 
to the head office as superintendent of 
branches. : 

Dr. William H. Merritt, of St. Cathar- 
ines, has been elected vice-president of 
the Imperial Bank. 


MONTREAL 


J. W. Scott & Son, of Listowel, have 
sold out their private banking business 
to the Bank of Montreal, the transfer 
to take effect after the 31st of this 
month. Neil L. Seott, who is a member 
of the firm, and has been for a number 
of years in the office, will be the manager. 

J. W. Scott is one of the oldest and 
best known private bankers in the Domin- 
ion, having conducted a large private 
banking business in Ligyvet for nearly 
fifty years, as well as having offices in 
Palmerston, Clifford and Atwood, and 
with the late J. A. Halstead, in Mount 
Forest, Shelburne and Wingham, 

Mr. Scott Has large business interests 
outside of the banking business, and with 
T. L. Hamilton, who has béen with him 
for nearly thirty-five years, will continue 
to look after these, with offices over the 
Bank of Montreal. 


BANK STOCK CHANGES 
Last Sales 

May13 May 20 Change 
Commerce 190 188 
Dominion 200 
Hamilton 189% 
Hochelaga 157 
Imperial 194 
Merchants ...... 194 
Molsons 191 
Montreal 215 
Nationale 165 
Nova Scotia 265 
Royal 228 
Standard 214 2 

154% — 2% 

*Last previous sales. 


EXCHANGE MARKETS 


New York Funds Sell Upward— 
Francs Show Strength 


In the exchange markets francs 
were the feature of the week, reaching 
a new level of 13, although a slight 
reaction set in at the close. The settle- 
ment of the indemnity problem and 
the possibility of France being able to 
pay off a portion of her foreign obli- 
gations had a tendency to strengthen 
the demand for francs. 

New York funds were. slightly 
weaker, selling as high as 12 7-36 per 
cert. premium in Toronto and Mont- 
real. Sterling exchange also display- 
ed a weaker tone. 

The following are the fluctuations 
during the week: 


New York Funds 


“May 14.—New York funds opened at 
11 1-16 and rose to 11% at the close. 
May 15—Opened at 11°5-32, sold up to 
11 3-16 and 11 7-32, receding to 11% at 
close. 

May 17—Opened at 11 5-82 and con- 
een about that figure throughout the 

ay. 

May 18—Funds opened at 11% and 
sold late at 11% and 11 11-32. Weakened 
at the close to 11 5-16, 


May 19—Opened at 11 5-16 and sold up 
to 11% and 11 11-16 during the day. 

May 20—Funds opened at 1154 and ad- 
vanced during day. Passed. through a 
series of advances selling at 11%, 11%, 
12, 12 1-16, 12%, 12%, 12 7-16, 12%, 
12 7-16, 12% and closed at 12%. 


Sterling and Francs 


Sterling 
Demand Cables 
$3.811%4 $3.82%4 

8.81% 8.82% 
8.8214 $.83 

$3.82 3.82% 
8.80% 3.81% 
3.80% 38.81% 


Franes 
Demand Cables 
15.24 15.22 
15.22 15.20 
14.47 14.45 
13.97 13.95 
13.02 13.00 
14.07 14.05 


May 14 .... 
May 15 

May 17 .... 
May 18 .... 
May 19 .... 
May 20 .... 


‘COUSINS BRINGS 


NEW INDUSTRIES, 
BUT NO POWER 


Continued from page 1 


The C.M.A. reports the most serious 
fuel situation in history and is trying 
to make arrangements for bringing 
coal from Alberta. 

The suggestion is made by a mem- 
ber of the Harbor Commission Board 
something could be gained by com- 
pletion of negotiations between the 
Hydro and the Mackenzie interests. 
These appear to have fallen through. 
The Electrical Development Com- 
pany for-instance. could increase its 
output with permission to use more 
water, while the steam plant at Tor- 
onto could be used as an auxiliary in 
the event of coal being available. It 
is evidently up to the Hydro Commis- 
sion to do something to meet a sit- 
uation for which its obvious lack of 
business foresight is largely respon- 
sible. 

Under the circumstances it is to be 
hoped that the investigation by the 
Government wil be on a broad and 
practical basis and will look into the 
whole Niagara development and possi- 
bilities. The industrial future of On- 
tario demands this. The-demands for 
technical advice and for a thorough 


‘nearly $56,000,000, 


HAS DRAWN ON 
THE BIG BANKS 


Half-Yearly Statement of 
Bank of Montreal 


Significant 
CIRCULATION LOWER 


Evidence Here of an Effort to 
Reduce Floating Volume of 
Money—Earnings Make 
Good Showing 


By Resident Representative. 
MONTREAL.—When all eyes, fi- 
nancial and commercial, are focussed 


on the banks these days to learn what 
policy they are likely to adopt to- 
wards the solution of the impending 
struggle between the “vicious upward 
circles of ascending prices,” and a re- 
adjustment downwards_on*to a more 
normal plane, a hali-yearly statement 
such as the Bank of Montreal sub- 
mitted on Thursday of this week be- 
comes of great significance. 

The heavy advances in commodity 
prices in the twelve months are in- 
dicated to some extent at least in in- 
creased credits that have been extend- 
ed to commercial enterprises in cur- 
rent loans, which rose from $157,683,- 
463 to $213,394,712, an advance of 
an advance of 
about 85 per ent. Current loans 
outside advanced somewhat over $4,- 
000,000. Call loans, represented by 
old BR. N. A. connections, — declined 
slizhtly and are msienificant. Hold- 
ings of Government securities have 
begun to show the inevitable decline, 
from $18,442,993 to $14,866,749. Call 
loans abroad have gone up nearly 
$25,000,000, from $76,653,440 to $101,- 
196,991. 

The cirenlation of the bank shows 
a slight decline. On the other hand 
deposits are far in advance;-demand 
un some $33,000,000. and savings from 
$268,167,111 to $812,317,174, a total 
gain in the two of over $77,000,000. 

The bank’s assets show a marked 
increase of some $82,000.009, growing 
from $489.271,197 to $571,150,139. 

According to THE FINANCIAL 
POST’S analysis, the percentage of 
immediately available liavid assets to 
total assets has declined slightly from 


46.9 per cent, to 45.4 per cent., and |’ 


nercentare to liabilities to the public 


from 51.6 to 49.1 per cent. This works 
out as fellows: cf 


Immediately Available Liquid Assets 
1920 1919 
$ 27,584,997 $ 24,743,985 
61,533,290 54,107,243 
1,038,166 1,088,167 
2,911,165 3,002,091 
10,524,668 9,541,910 
14,866,749 18,442,993 
Reeed 101,196,991 76,653,440 
20,351,681 17,480,471 
19,200,000 24,700,000 


Notes. cir. dep. 
Notes, bks. 
Bank bal, 
Gov. secs. 


$259,207,487 $229,710,250 
% total asets 45.4 46.9 
% liab. to public.. 49.1 61.6 


Other Assets 


thenenen $ 36,910,749 
5,568,093 
213,394,712 
15,798,725 
2,093,456 
23,977,766 
466,056 
8,031,029 
5,500,000 
121,868 


Publie sec. 
Other sec. 
Current Ins. 
Do., else. 
Call loans 
Mun. loans 
Over. debts. 
Let; of cred 


$ 18,442,993 
10,816,359 
157,683,463 
11,328,959 
2,209,864 
14,142,951 
513,464 
4,387,468 
6,000,000 
196,016 


SOE rotie te tagns $571,150,139 $489,271,197 
Liabilities to the Public 


Cireulation $ 4,128,660 $ 41,011,084 
Dem. dep. 157,790,024 124,736,112 
Savings 312,317,174 268,167,111 
2,690,003 4,671,736 
2,700,590 1,201,274 
8,031,029 4,387,468 
3,348,977 1,808,530 
1,444,106 1,019,229 


Due banks else, ..... 
Accept. 

Bills pay. 

Other liab. 


$528,450,563 $447,002,544 


Liabilities to Shareholders 


$ 20,000,000 $ 20,000,000 
20,000,000 20,000,000 
609,134 607,038 
2,090,440 1,661,614 


$ 42,699,574 $ 42,268,652 


$571,150,139 - $489,271,197 


In spite of the heavy increase in 
the activities of the bank, its profits 
have showr. a very moderate advance, 
from $1,751,737 to $1,802,585, or some 
3 per cent. The following is a com- 
parison of the profit and loss accounts 
for the six months’ 
April 20, 1920, 1919 and 1918. 


Profit and Loss Account 


Total liab. 


1920 
$1,802,585 


1919 
$1,751,287 


1918 
$1,287,586 
Dividends ~. 1,200,000 960,000 
Premises .. 225,000 j 
War tax .. 
Patriotic .. 


1,172,260 
200,000 
90,986 

* 28,000 


260,001 
3,500,000 
Add prev. bal. 1,812,954 
x . 
Bal. .....+.92,090,440 


SESE EEEEEEIR. 


period ending | 


~ CURB 
STOCKS 


E specialize i 
W York Curb stocks, wnt 


Weekly Market Letter 
"Upon request 


Chas. A. Stoneham & Co. 
(Temporary Address) 
Suite 21, 56 King St. West, TORONTO 
z Telephone Adel. 6441 
Direct wire to New York Curb 
To Yield ‘ 
£1,000 — City Mont- 
real 414% Regis- ih 
tered Stock 1951-3 
at 78% 6.00% Hl 
£500 — Medicine Hat 
5% 1944 at 75%:. 
£300 — Medicine Hat 
6% 1934 at 81%.. 7 i 
£500—Saskatoon 5% Hl 
Registered 
1961 at 72 
£480 — Saskatoon F 
444% Registered fr ; 
Stock 1961 at 65% F 
£400 — Can. North- ; 
ern Pacific Term- y 


£500 — G.T.P. 3% 
1962 guaranteed by 
Dom. of Canada. 
Payable in New 
York at 55 ....... 5.90% 
£1M.—G.T.P. Branch 
Lines, Sask., g’t’d. 
4% 1939. Pay- 
able in New York 


berta, e’t’'d. 4% 
1942. Payable in 
New York at 72% 

£1,700 — City Winni- 
peg 4% Reg. Stock 

1960 at 67 

£300 — Vancouver 
44%4% 1938. Pay- 
able in New York 
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Before your invest 


“Investigate” 


(1) The standing of the house in 
financial circles— 


(2) The reputation of the per: 
sonnel— 


(3) The stability of the securities 
they offer. 


— a_i 


Your well-earned savings are wort 
careful consideration. 


We have on hand at al! times invent 
ments suited to the requ 

the individual investor. 

Personal attention, combined with 
prompt reports, is our aim. 

We welcome inquiries with reference 
tg your present holdings °F prow 
: purchases. 


& Thomson 
investment tree Cu nitie®. 
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| WESTERN ATTITUDE 


e Complaint by Farmers, 
But Father of Manitoba’s 
Government Bank 
Thinks Otherwise 


The present broad tendency towards 
price cutting in the United States— 
to some extent reflected in Canada— 
whether or not warranted economi- 


cally by the balance of supply and 
demand of commodities, indicates that 
inflation has reached a stage where 
there is real cause for apprehension. 
It was because such developments 
leading 
bankers that the decision of the Can- 
adian Bankers’ Association to encour- 
age a general reduction of commer- 
cial loans, particularly those for spe- 
culative purposes, was reached some 
weeks ago as first announced in this 
paper. Bank managers will find it 
to their advantage to keep closely in 
touch with the trend of business and 
trade developments. Those who were 
able to talk informatively of the fac- 
tors indicating that the peak of the 
price movement had been reached and 
that it was time to “take in sail,” will 
now find themselves in a strong posi- 
tion with those customers who may 
have been disgruntled only a short 
time ago when they were advised to 
check up their collections, buy lightly 
and reduce their borrowings. 

This refers particularly to credits 
to merchants, wholesalers and manu- 
facturers, based, to a more or less ex- 
tent, on commodity values. It was 
here that a’ contractor was to be 
feared and, therefore, it became 
advisable to check further specu- 
lation. However, it is a remark 
able fact that the chief com- 
plaints have been heard from 
Western Canada where the Grain 
Growers’ Guide has led a chorus of 
discontent by endeavoring to create 
the impression that the curtailment 
bore chiciiy or the farmers and thet 
agricultural production was being 
seriously checked and the develop- 
ment of Western Canada retarded. As 
a matter of fact the farmers will be 
the last to be affected by this policy, 
for the double reason trat their ad- 
vances are not based upon commodity 
values, and it is highly desirable fram 
the standpoint of financial and butri- 
ness interests, as well as the general 
prosperity of the whole country, that 
agricultural production should be in- 
creased to its greatest possible extent. 

Managers in farming districts, and 
perticularly in Western Canada, 
should be able to satisfy sensible 
farmers on these points. Vere C. 
Brown, superintendent of Central 
Western branches of the Canadian 
Bank of Commerce, when asked re- 
garding the matter at Saskatoon, re- 
cently declared that “there is not the 
slightest shadow of foundation for the 
report to the eifect that the banks 
have received orders to curtail credits 
to Western farmers. On the con- 
trary,” he added,” the banks are stak- 
ing the farmer to the limit and they 
intend to stand by him and see him 
througt:.” Ant there is no banker 
held in higher respect in Western Can- 
ada than Vere Brown. 


A Crisis Averted 


Undoubtedly there will be an effort 
ty» neke capita: out of the fact that 
this report of curtailment of credit 
made its appearance shortly after the 
launching of the banking project of 
the Government of Manitoba. In this 
connection, bank managers should 
make a note of the following despatch 
to the Canadian press in which, on 
Edward Brown, father of the Mani- 
toba Bank, says that the big banks 
by the course they have taken have 
Suceceded in averting a financial 
crisis: 


Through the action of the banks of 
Canada and the United States, said Hon. 
Edward Brown, Provincial Treasurer, who 
returned recently from the East, a finan- 
cial crisis of the most serious character 

8 been narrowly averted. The banks, 
he said, by curtailing credits and forcing 

Siness men to face the situation clearly, 
had already caused a reduction in the 
Price of goods. 

; We have entered into a period,” said 
the Provincial Treasurer, “when decrease 
in the cost of living will gradually begin 


- be felt, and when adjustments will 
ave to be made.” 


Against the theory of a general 
readjustment of value at this time, 
there is the argument that there is 
hot yet in sight sufficient production 
to warrant thig. However, it may be 
Pointed out that curtailed consump- 
tion will tend to have the same effect. 
Tn any event there would appear to 

ahead a period in which credits 

be carefully hi fy 


IS NOT A RECEIPT 


Bank Managers Should Point 
This Out to Their 
Customers ~ 


A correspondent of the New York 
“Sun” calls attention to a custom be- 
ing employed by shopkeepers and 
tradesmen in printing on their bills 
a notice: “Your check is your re- 
ceipt.”. The matter is made still 
worse in some cases by a further 
notice, which reads substantially, 
“Tear off this portion of the bill and 
return with your check.” This means 
that the customer is left with a mem- 
orandum of items with prices and 
footings . usually partially undated 
and containing no inkling of the name 
of the shopkeeper cr any other data 
which could be identified. 


Such a paper is likely to be mislaid 
cr destroyed after a short time as 
worthless by the average man or wo- 
man and cannot be properly filed. If 
a “bill rendered’ comes in a month or 
two iater the purchaser is put to the 
task of showing how his check paid 
that particular bill. 


Then should the bank fail to return 
the cancelled checks, of course there 
is the check stub, but that is far from 
final, because the tradesman might 
assert ‘that the original check never 
reached him, and proof that it did and 
had been cashed or deposited is not 
always easy. 


Every prudent person should. insist 
upon receiving a receipt. Bank man- 
agers should point this out to custom- 
ers. A cancelled check bearing the 
payee’s endorsement is evidence that 
the payee has received the amount of 
the check, but there is nething there- 
on to associate that payment with any 
particular debt which the drawer of 
the check may have owed the payee 
and the onus would be on the drawer 
to associate the payment with the 
debt.—J.W.T. 


CIRCULATION OF 
CANADA’S BANKS 


Comparative Figures of Present 
and at Outbreak of 
the War 


OTTAWA.—In his budget speech, 
Sir Henry Drayton said that in Can- 
ada, as everywhere, there had been 
inflation in the price of commodities, 
inflation in currency and inflation in 
credits. For purposes of comparison, 
he tabulated the combined note cir- 
culation of the Dominion and of the 
banks as on March 31, 1914, and as 
on March 81, 1920, giving the gold 
held in each case, as follows: 


Mar. 31, 14 
Dom. note cir..$117,795,718 
Bank note cir.. 96,848,384 


$214,644,105 
Less Dom. notes 
held in Cen- 
tral gold res. - 3,500,000 


$211,144,102 
Gold held— 


By Government 96,161,366 
By banks 45,661,915 
In Cen. gold res. 


Per cent. of total 
gold to total 
out. cir.. 67 43 
The circulation increase in combined 
circulation was 108 per cent. 


In Great Britain, between 1914 
and the end of 1919, note circula- 
tion had increased 207 per cent., said 
Sir Henry. The circulation of the 
United States showed an increase of 
70 per cent. from June 30, 1914, to 
June 30, 1919. The circulation of 
other countries, taking a prominent 
part in the war, had increased to far 
greater percentages. Under all the 
circumstances, bearing in mind that 
Canada before the war had to borrow 
abroad to finance her own require- 
ments, bearing in mind that during 
the war and since the armistice she 
had not only financed herself, but had 
also credits te other nations, “the 
situation of the country’s currency is 
remarkably good.” The percentage 
of the gold reserves to the Dominion 
and bank notes circulation was , 43 
per cent. The percentage 
the total circulation of Great Britain, 
based 
cent., 


Mar. 31, ’20 
$311,932,791 
225,760,629 


$537,702,420 


97,700,000 
$440,002,420 


100,286,280 
79,990,826 
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ELEMENT 


IN BANKING 


Being Pleasant a Great Asset 
in the Career of the Suc- 
cessful Banker 


The following essay by Henry Haz- 
litt of the Mechanics & Metals Bank 
of New York, won the first prize in a 
contest given under the auspices of 
the American Institute of Banking. 

As reasonable beings we know that 
courtesy: is something peculiar to the 
individual: But when you or I enter 
a store and are treated indifferently, 
curtly, insolently, do we blame it 
purely on the clerk who so treated us? 
Do we report him to the management 
and keep the same good-will for the 
store that we always had? In nine 
cases out often we do nothing of the 
kind. Unless the treatment is ex- 
ceptionally bad we swallow it and take 
our bundle and go out. But we har- 
ber our resentment. And that re- 
sentment, in the same nine cases out 
of ten, is not confined to the clerk. 
It vents itself against the whole store. 

This, you say, is illogical. You ex- 
claim that it is wrong. That may 


be; but the fact remains that it is so. } 


People do not draw these fine dis- 
tinctions betwen a firm and its em- 
‘ployees. 

That is the fact for all of us to re- 
member. If you are the president of 
the bank or if you are an assistant 
paying or receiving teller, you, as far 
ac those people are concerned, when 
they are dealing with you in business, 
you are the bank. When you are dis- 
courteous, the bank is discourteous. 
It is tremendous responsibility. 

And the attitude of the customer or 
the client may not be so unréasonable 
after alli There is a certain spirit 
peculiar to each store and each bank 
you enter. This is something more 
than the average spirit determined by 
the average character of the em- 
ployees. Ii is a certain tradition 
which is built up—or, to reverse the 
figure, is handed down—from year to 
year. Subordinates acquire it from 
their superiors and the new employees 
acquire it from the old. When a 
subordinate sees his suverior treat a 
client curtly in one instance, he is 
likely to imitate that attitude. When 
a new employee sees a higher stand- 
ard of courtesy in a new place than 
that to which he has been accustomed 
he will-probably raise his own stand- 
ard. Thus to the responsibility which 
comes from the client’s attitude of re- 
fusing to differentiate you from the 
bank, is added the responsibility of 
the effect of your example on others. 

When one considers its enormous 
advantage and negligible cost, it is 
really astounding that courtesy is not 
universal. It does not need genius to 
acquire it. It does not mean longer 
hours. It does not add to your work. 
Usually it means a good deal less 
work, for it removes friction. 

Courtesy is one of the first qualities 
that will be noticed and talked about, 
not only by the bank’s clients, but by 
your employers. And it wins you 
scmething more precious than money. 
It wins vou friends. 


CANADIAN STOCKS 
AFFECTED BY WAR 
ON PRICES IN U.S. 


Continued from page 1 


in mining stocks and the lower-priced 
securities anticipate that business 
will be gravely affected if the tax of 
two cents js made to apply on each 
share of stock transferred, the general 
comment is favorable, the attitude be- 
ing that as the tax is aimed diréctly 
at luxuries, the basic industries of the 
country wi!l not be affected. ‘ 
There was a fair amount of activity 
in tax-free Victory bonds following 
the announcement of the budget pro- 
posalss This followed‘a period when 
there was small demand for such se- 
curities as a result of the readjust- 
ments of the prices. 
CHANGES DURING THE WEEK 
Last Sales 
May 13 May 20 Cge. 
Asbestos, pref. ...... *88 86 —2 
Atlantic Sugar, com.. 92% 90 — 2% 
Canada Bread, com.... 24%  28%— % 
Can. Cement, com.... 65% 65 — % 
Can. Car, pref. ...... 99 98%— % 
Can. Converters .... 634% — 
Can. Cottons, com. ... 88 — 
Gen. Electric, com. .. 102%— 
Car. Factories, com... 
Cons. 
Dom. 
Dom. 
Dom. 
Dom. 
Dom. Steel 
Dom. Textile, com.... 
Do., pref. 
Macdonald, A. ....... 
Maple Leaf Mill., cm.. 
Nat. Breweries, com.. 
Ont. Steel, com. 
Rogers, pref, ....... . 
Steel of Can., com,..., 
St. Law. Flour. com... 
Tuckett Tob., com.... 50 
Abitibi. Pulp, com..... 
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newly-created bureau of labor and in- 4 
Minister of Labor and 


dustry, will undertake the industrial 

ment of known resources; 
that it will investigate the prac- 
ticability of every industry which 
might appear possible of development 
in the province, because of the -pres- 


High gasoline and kerosene prices 
in this country as well as a revival of 
the oil business in the Far East are re- 
flected in the statement of the Standard 
Oil Co. of New York for 1919. -Net earn- 
ings are given at $43,165,109, equal to 
$57.52 a share, the largest earnings yet 
teported. ° 


The Comfort of a Bank Account 
7 [OUBT AND ANXIETY about household fin- 


ances give way to certainty and satisfaction 
when you have a growing savings account. You 
know by a-glance at your bank book where — 
stand and the progress you are making. The 
stubs of your cheque book give a -record of 
your payments. The cheques are in themselves 
‘sufficient receipts. 
Start saving to-day by opening an account in 
the Bank of Toronto, even if your first deposit is 


only one dollar. It’s a comfort to know it is there 
and to watch it grow. 


$ Our housshold savings accounts are constantly 
THOMAS F. HOW growing. We exteud every possible courtesy to 
General Manager __ depositors. ' 


THEBANK°F TORONTO] 


Incorporated 1855 


AN IDEAL CANADIAN INVESTMENT 
FOR THE CANADIAN INVESTOR — 


CANADIAN LOAN 
ae 
Ci 


ty of Paris 


FRANCE 
The Capital of the World 


WE OFFER, SUBJECT TO PRIOR SALE 
$2,000,000 - 
6%—10-Year Coupon Gold Bonds 


being portion of an issue of $20,000,000 


Denominations: $100, $500, $1,000. 
Canadian dollars. 


Dated May 1, 1920, redeemable May Ist, 1930, in Canadian dollars at any Branch 
of the Provincial Bank of Canada, La Banque Nationale, or The 
Merchants Bank of Canada. 


Interest payable May ist and November Ist. 
PRICE: 96.37, to yield 


6 %% 
FEATURES OF ISSUE 


Canadian Loan. Both the interest and the principal 
It cannot, therefore, be affected in any way 


Interest and principal payable in 


This is a purel 
are payable in Canadian dollars. 
by PE ccetions in exchange. 


This issue is backed by the greatest security that has ever been placed 
behind any issue of municipal debentures offered in Canada. The security 
amounts to over $3,000,000,000 of taxable property of the City of Paris. 


It constitutes an ideal investment at the present time, as it helps to 
develop the export trade of Canada. The proceeds of the issue are to be used 
entirely in Canada for the purchase of Canadian foodstuffs for shipment to 
Paris. Sir Vincent Meredith, President of the Bank of Montreal, has ‘strongly 
urged that every effort should be made to help develop the export trade of the ~ 
country, in order to bring about the proper adjustment of our balance of trade. 


The present ‘issue is one in which every Canadian should be interested. 
It possesses the greatest security. 
It affords the very favorable return of 644% on the 
investment. ite 
It is free from all taxes, either present or future, of 
either the City of Paris or the French State. 
We strongly recommend this bond issue as one of exceptional merit and urge 
Canadian investors to fyle subscriptions for it as early a date as possible. 
Aay additional information may be obtained from, and subseriptions should be jerwerded to ang ef the branches or y 
at the Head Offices of the following Banke and Institutions: — stig 


‘The Provincial Bank of Canada La Banque Nationale 


ATTRACTIVENESS 
OF ISSUE 


The Merchants Bank of e 
La Societe d’Administration Generale 


35 St. James Street Credit Foncier Building 
Montreal 


74 Mountain St., Quebec 





Proven Success 
Group Assurance Is a Proven Success 


The great strides this branch of life assurance has made in 


less than a decade in the United States, and the astonishing 


progress it has registered in the few months of its existence in 
Canada, show that it meets a large and active want. 
Have you no labor problem similar to those it is so success- 


: fully meeting for other concerns? 
® Discuss it with the 


Sun Life Assurance . 
Company of Canada 


UNION CASUALTY 


Canada’s Zenith Company 
Authorized Capital f $500,000.00 
WINNIPEG, MANITOBA 


Underwriting 


- FIRE AND MARINE 


Automobile - Plate Glass - Live Stock 
Health and Accident Surety and Bonding 


BRITISH COLONIAL 


FIRE. INSURANCE COMPANY 


MONTREAL 
Canadian—Strong—Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


‘The Lsdisendent Order of Foresters 


: for the protection of your Family 
Furnishes 7, ®eprvtection of your ty ~=Benefits 
Paid 


a Complete Pi Benefits are payable to the Bene- 
System of 66 Million 
Dollars 


Insurance 
W. H. HUNTER, 


ty years of age. 
$500 to $1,000. 
on and litera- 


THE 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST; W. _W. H. George, Superintendent of Agencies 


ewe OUR GOLDEN JUBILEE 


NEW BUSINESS RECORD OF THE MUTUAL 


The popularity of the Mutual Life of Canada with the insuring, public is 
being demonstrated in the amazing amount of new assurances issued. The first 
four months of 1920 indicated an increase of no less than 46% over the amount 
of insurance underwritten in the corresponding period of 1919. Insurance is in 
greater demand to-day than it has ever been before in the history of the world. 
The people are impressed with the importance of securing life insurance and 
naturally their thoughts turn to the Mutual of Canada. The life agent is for- 
tunate to-day owing to the increasing demand for insurance, and especially if he 
represents the Mutual Life of Canada, which is expanding at a rate that 
surprises even its most optimistic friends. 


-- BEAMUTUALIST! -- 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA, WATERLOO, ONTARIO 


INVEST YOUR SAVINGS 


lna534 DEBENTURE of 


The Great West Permanent Loan Go 
SECURITY 


HEAD OFFICE, WINNIPEG 
Branches: Toronto, Regina, Calgary, Edmonton, 
Vancouver, Victoria; Edinburgh, Scotland 


Experience and Judgment 
are necessary to the efficient management of any 
estate. 

Our broad experience in these matters assures estates 


or trusts placed in our care efficient attention and 
mature judgment resulting to the profit of such clients. 
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. | Company, says: 
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his money and at the same time an 
portunity to the man who has a sat 
sum of money, but not enough to buy the 
sort of home he wants, to insure himself 
a place to live in, and make an invest- 
ment as well which will pay seven per 


cent. or better.” 
“Tenants of the blocks vai by San 
. | trol will be given the privilege o ° 
Guard Interests of Public ing sasoniaaeh In case they are un- 


* * * k d ta, f the offer they 
Against Practice of Mis- anil be poy sixty Soyo’ notice before 
representation 


A CLOSER CHECK 


that no undue hardship will be caused.” 
Amendment to Insurance Act 


MORTGAGE SITUATION 
IN WESTERN CANADA 
to be Considered—May Con- 
duct Inquiries on Charges 


A. D. Langmuir, = er 
i i , Tells o 
of Questionable Dealings General Trusts 


Prevailing Conditions 


That there has heen a marked im- 
provement in payments on — 
public against misrepresentations on | mortgages In oe svopetiak ia 
the part of unscrupulous dealers, an arly in e a W. oes nie eenetal 
amendment to the Dominion Insur- | reported by A. W. : _ Sal 
ance Act will be considered during} manager of the Toronto ‘ : 
the present session of the Federal] | Trusts Corporation, who has just re- 
Parliament which will enable the [turned from a trip to Western Canada. 
superintendent and the Department of} As regards Saskatchewan, however, 
Insurance te keep a closer check on|the partial crop failure of last year 
the insurance agents employed by the|as the result of drought had the ef- 
various companies throughout the | fect, as was to be expected, of delay- 
country. All classes of insurance jing and postponing payments and of 
agents will be affected if the propos-] making necessary provisions for seed 
ed amendment becomes law, and pro- { grain advances for the present season. 
vision will be made to give the super-{ As regards the general outlook for 
intendent of insurance permission to} mortgage loans Mr. Langmuir says 
; a gag we. 8 
conduct an investigation of charges] that there is a reviving demand at 
: : k ha 
of misconduct lodged against any| yates which are practically unchang- 
agent operating in this country. If | ed, at 7 to 8 per cent., but that there 
such agent is charged with any mal-|is Keener competition, particularly in 
practice, such as rebating, misrep- I the case of Manitoba where the gov- 
resenting the carne of his companys} ernment is backing a mortgage 
om ee policy, or im &Ny | .cheme as well as a banking system to 
ae ee - meee & POS! ,dvance loans to farmers. The 
sible client, then the superintendent mortgage companies have no particul- 
shall be empowered, on complaint be- Kea : Do 
: : : ar objection to this competition so 
ing lodged with him, to place the mat- 1 etka: - Cveriiadadin”= vouuaiial 
ter before the company employing | ‘°"® * se tn sheet ca: thal aaa 
such agent, and in the event of the} Te made to sta : 
man being found guilty of the of- but if loans are made at less than 
fence charged against him, then the] @ctual cost, plus ordinary expenses, 
company is expected to discharge | nd the difference paid by the general 
i ratepayers of the province, it is en- 


If, however, the company finds the | tively another matter. ce 
man not guilty, the superintendent Mr. Langmuir says t at there 
may conduct the investigation fur-| Should be an increase in the seeded 


ther if he deems it necessary. -He} acre but that it is difficult to say to 
shall be enabled to establish a com-| what extent seeding on stubble will 
mittee or board for the purpose of | be included. There has been a marked 
trying the case. If, at the close of] improvement in conditions despite 
the investigation, the man has been|the late spring and the general spirit 
proven guilty of the offence, the} éf Western optimism prevails, the 
company will be requested to dismiss} fact that there is plenty of moisture 
him, and on failure to do so the de-|.being regarded as a_ particularly 
partment will be empowered to with-| good omen. 


hold such company’s license. ———_——_—__—___. 
ADVANCES MADE 
It is understeod that Ontario and BY ATLAS COMPANY 
other Provinces are contemplating or ee ey 


granting such powers to the provin-]A Splendid Showing is Re- 


cial insurance departments, and it is orted for the Busi 
probable therefore that the Federal] ? 7s ving ness of 


jurisdiction will be only applied in 
The report of the Atlas Assurance 


With a view to the protection of 
the interests of the reputable insur- 
ance agents and also to guard the 


Agents Request Such Legislation 


the case of Provinces which . have 


made no such provision. This amend-| Company, Limited, for 1919, shows a 
ment will be considered at the insti- } record of very material advances. In 
getion of a number of insurance] the life department new policies 
agents, particularly those engaged in nuntbering 4,227 were issued, assur- 


selling fire insurancé who sought ing £1,737,013, compared with 1,511 
Government action in this matter as] for £363,650 in 1918. The annual pre- 


a means of discouraging questionable] miyms were £66,977, and the single 
actions on the part of those engaged] premiums, £12.459 as compared with 
in insurance and consequently rais-| 647,066 and £6,959 respectively one 
ing their own status in the eyes of year ago. Claims by death numbered 
the public. However, as most com- | 297 for £112,064, showing a very con- 
panies are anxious to protect their| siderable decrease over 1918, when the 
reputations, it is improbable many] nymber was 316 for £178,205. 

cases will be taken to the Federal In- The rremium income amounted to 
surance Department for settlement. £316,605, an increase of £49,796 over 
the previous year. The total revenue 
amounted to £493,761 and the Life 
and Annuity funds, after proyiding 
depreciation of £228,132, increased by 


MUTUAL FIRE IN WEST 


Important Meeting At Calgary Next 


Week £78,262 to £2,677,836. 

A meeting of the Western Canada The total surplus, after providing 
Mutual Fire Insurance Association is] for losses of £75,000 due directly to 
to be held in Calgary next week, on} war mortality, and for additional 
the 27th and 28th. This association.| taxation of £70,000 also attributable 
which has as members practically all] to the war, was £231,485, of which 
of the Mutual Fire Insurance Com-| £228,132 was applied in writing down 
panies of Western Canada, has under} securities, and £3,353 carried forward. 
way a fire prevention campaign, Owing to the depreciation in the 
which, if properly carried out, should] value of the Life Department securi- 
result in a considerable reduction in] ties and to other special expenditures 
the preventable fires in the West. indicated, the directors were unable 

to distribute any bonus among the 

7 policy-holders. 
OWN: YOUR APARTMENT In the fire department there was a 
Dame Investment Company | !@rge increase in net premiums, from 

Adopts New Plan ea - ee net losses, 

Under a new plan it will be pos- Wen rose from £676, to £796,672. 
sible for tenants of several of the coe poigeoe rte Bl an Nek sors 
largest apartment blocks of the city sak ane The fire fund . ae 
to become shareholders in the build- = $1 500 000, an eee, f. £200 
ing in which they live to have a voice]o99 " 7 ae ry 
i: its management, and to share in} I the Employers’ Liability, Acci- 
the earnings. : dent and General Account, the net 

Under this plan, also, it wil be| premiums were £158,347 and claims 
possible for persons wishing to Secure! paid £58,594, compared with £126,658 
suites in these blocks to do so by in-| and £43,168 one year before. 
vesting a small sum of money in the npiceteniaimeerbiassnioriaiis 
company which owns the building.« ALPHA MORTGAGE Co. 

These companies, which are being VANCOUVER. — Shareholders of 
promoted by the Notre Dame Invest-| the Alpha Mortgage and Investment 
ment Company, have purchased the! Company, which went into liquida- 
Roslyn Apartments, and have options| tion about five years ago, are wel- 
on several other good blocks. coming the announcement made by 

Brig.-Gen. R. W. Paterson, presi- Liquidator J. G. Forrester that a divi- 
dent of the Notre Dame Investment | 2nd of 45 per cent. amounting te 
$10,000 will be paid at once, if the 

urt’s sanction is secured. It is 


Notre 


“It is a sound business proposition, 
giving as it does an 1 
man to make 


CE AND REA 


stated that prospects are bright for 
jwtment with creditors receiving their full claims. 


TAX EXEMPTION TO 
ENCOURAGE BUILDING 


Belleville Council Endeavors to 
Overcome Housing 


Scarcity 
The councilof the city of Belleville 


has under consideration a plan, 
which, if: adopted, is hoped will, in a 
measure, tend to relieve the present 
housing scarcity by stimulating build- 
ing to a greater degree. The plan is 
‘to provide exemption from assess- 
ment for the years 1921 and 1922 all 
houses built in the city this year ex- 
cept those built by the Housing Com- 
mission. It is expected that with 
such properties free from taxation 
for two years there will be an added 
inducement for people who are con 
templating building in the near fu- 
ture to undertake construction — this 
year. The advice of the city solicitor 
will be taken as to the legality of 
this proposal, and if favorable, a by- 
law outlining the plan will be pre- 
pared immediately. 
This is one of several devices adop- 
ted by various municipal councils to 
overcome the great scarcity of hous- 
ing accommodation, which is particu- 
larly acute in the larger centres. {It 
is doubtful, however, if the plan pro-/ 
posed by the Belleville council will 
stimulate any degree of extra build- 
ing. The exemption will probably be 
not sufficient to induce any individual 
to undertake construction unless he 
had already planned and made ar- 
rangements to do so under ordinary 
conditions. A builder will necessarily 
look more than two years ahead, and 
if he cannot see where building will 
profit him to any degree after the 
exemption is lifted, then he will, in all 
probability, delay action. Under 
these conditions the individual who 
builds will enjoy all the advantages 
offered by the city of Belleville which 
his neighbor will be required to pay 
for, and thereby the plan involves an 
element of discrimination.’ Any 
scheme, however, which may prove 
effective in operation and relieve in 
some manner the housing situation 
is worthy of a trial, and if the Belle- 
ville council decide to adopt this plan, 
its operation will be carefully ob- 
served by other municipalities. 


VANCOUVER’S RENTS 


Are Fifty to One Hundred Per Cent. 
Higher Than in 1917 


By Resident Representative. 
VANCOUVER. — Housing accom- 


modation is at a premium and rents 
&re gradually being boosted. Statis- 
tics supplied by an official for the 
Dominion Department of Labor, who 
has been here for the past ten days, 
show that renfs are from 50 to 100 
per cent. higher than in 1917. The 
average rent secured for a six-room 
house in Vancouver was said to be 
$26.68. Since the first of this year, 
rents have gone up $5 to $10 per 
month on 75 per cent. of the houses in 
the city. Necessarily, then, there 
must be more building, and in spite 
of the high and rising costs of. build- 
ing materials construction is steadily 
going on, though not to the extent 
that it ordinarily would have, had 
rents been normal. 


BUILDING COSTS ON COAST 


Some Indication of a Reduction in 
British Columbia 
By Resident Representative. 

VANCOUVER.e— Building costs 
show signs of a reduction, the first 
indication coming in the way of 
shingles, which are down forty per 
cent. all round. For several months 
they had been at record tops but 
with these tops, the demand fell off. 
Logs, of course, are very high, caus- 
ing big increases in lumber, and until 
the cost is reduced to the shingle 
manufacturer, the latter cannot con- 
tinue operating, ‘according to current 
opinion of the trade. Several of the 
shingle plants have closed down and 
others have cut out the night shift. 
For a time the shingle men who ship 
to all parts of the eastern States and 
Canada were hampered by car short- 
age, but this trouble was largely over 
when log jumps were placed in effect. 


TO INSURE SETTLERS 


That Is Proposal of Great War Vet- 
erans of Regina 
By Resident Representative. 

REGINA.—Great War Veterans, 
through the provincial executive, 
have expressed the wish that life in- 
surance policies to the maximum of 
$2,000 be taken out by the Federal 
Government on the lives of returned 
men who take up land under the 
Soldier Settlement scheme. The pro- 
ceeds of the insurance, it is proposed, 
would be credited on the agreement 
of sale or mortgage in the event 
the =e of assured before he 


Ria 


605 to 623 College 
Near Grace Street 


Ten, new, solid brick stores; each 
with two upper apartments; hot 
water heating. Lot 200 x 78, rear 
lane. 


Yearly revenue 
Cash payment 
Sale price 


ROBINS LIMITED 
Kent Building Toronto 


To Close An Estate 


Beautiful residential site of 
2 1/10 acres Toronto. On the 
Brow of Wells Hill near Gen- 
eral Sir Henry Pellatt’s resi- 
dence, overlooking the City, 
and out over Lake Ontario. 

All the surrounding pro- 
perty is highly restricted. 
Specially healthy district, 
This is the last available site 
for a gentleman’s residence 
én Wells Hill. 

For price and full particu- 
lars apply 


Box 41, Financial Post 


WANTED 


Factories and _ ware- 
houses, also factory sites 
and warehouse sites in 
or .adjoining Toronto, 
with or without railway 
siding. 

Send full particulars 
and lowest price, with 
terms. 


A. B. KERR 


153 University Avenue, Toronto 
P.O. 368 


Factory Sites, 
Residences in Smail 
Towns and Country, 
Apartment Bldgs., 
Summer Homes 


for sale by 


FORD ROBERTSON 
24 King St. West, Toronto 


EDMONTON 


Alberta 
For Investments 
Write In Farm Lands 


Chauvin, Allsopp & Co., Ltd. 


The Western Empire 


Life Assurance Company 
Head Office: 701 Somerset Bidg., Winnipeg, Man 


Men of proven ability would do 
well to write for particulars of the 
Agency Contract the Company is 
prepared to.offer. Several District 
Managers required to cover exclu- 
sive good territory at a number of 
Western points. 
Branch Offices: 


Saskatoon Calgary Vancouver 


WILLIAM SMITH 
Managing Director 


HEAD OFFICE, RONTO, ONT. 
2S o a, - $8,000,000.00 
Meeenization <= $77,000,000.00 
BOARD OF DIRECTORS: W. B. Mei- 
kle, President; Sir John Aird, Robert 


Lt.-Col. Henry 
Bickerdike (Montreal) ion Senh 


B Cooper 
= ©. Cox, John H. Fulton (New York), 
. B. 
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YY 00D FACTS million cords, ma Powned | 45 million cords for unlicensed| the second place, there is s a! cords on licénsed Crown lands, 30 mil-[a total of five million cords 

College et ce ' ue nine. POs — oe and 20 million cOrds for| shrinkage between the Sccns and 4s | tion cords on unlicensed Crown lands and 

ene p ARGUMENT IN balsam for the entire or "a6 y-owned lands. leaving a total| mill, due to unnecessary waste in log-' 25 million cords on privately-owned 
Grace Street ‘ ; f These are, of course, rou ah cull million cords of commercially| ging, nierchantable material left uncut, lands, or a total of 155 million cords. 
sa aa wT EM me GTON CASE based upon incomplete data wet tkee Pye marty spruce and balsam to 4 inches| which will be lost beeause of insects,| “Taking the situation as a whole, with 
incon | a © aides gst, erm he | Sh See re eee rae ed ne ar aaa 

rime ; | Be el ava e, an ; * Owever, we are t i es and streams, and logs lost by sink-/| spruce an alsam, on the is of deli- > ie 

Continued from page 3. question that ine “5 oe ie ae estimates from the Sheooter: af ake age during the drive. To get at the| very at the mill, and a cut in 1918 of tremely optimistic assumptions of the 
ief reasons for the basis of fact han tae figures given ; number of years supply available, | @mount of timber which may actually} around three million cords, we would claims made by the International 
pe of the chie oe in Washington, which Sadiaone’ outlfurther d tion must be made. In| be available at the mill, it may con-j| have, at the present time, the equivalent) Paper Company are not within 
E sdoption of the restrictions com- | stand of 608,000,000 cords a total | the first plac’, the province imposes a|Setvatively be estimated that a deduc-| of 52 years’ supply. bounds ‘of a. ted thed On 
7 of, is just as essential to] “Not all of this Snbies . diameter limit of seven inches upon | tion of at least one-third must.be made} “On the basis of the foregoing, it wihaleanta : in 
one rican investments as to the | accessible to existing means’ t tales. balsam and swamp spruce and 12 inches|due tg these several items of \shrink- | might be possible, under proper manage- ahs 
» these Ame h ld be . | Portations.. Making a ° s-| upon all other spruce. Consequently, | 48°. ment and protection, to realize an annual cutting as is advocated 
“fengdian, and that they would be ser- |). a timber com stomata dedue- | there is a very considerable amount of ‘ Only 155,000,000 growth of three million cords on licensed} sult in disaster to the province 
F y jeoper dized if the restrictions aible, we @ueid ‘hare —— a inacces-| this timber, comprising the capital or| “If such a deduction be made, we| Crown lands, one million cords on un-|¢, many of the industries and 
ges! og unrestricted exploita- | of spruce end balay -— - a sant growing stock, which is not allowed to| would have of really available spruce | licensed Crown lands, and one million ities dependent th 
were Crown land pulpwood allow- censed Crown } be cut because of this restriction. In| and balsam, approximately 100 million! cords on privately-owned lands, making|™UMIMes Gependent upon the 


ijon of 
Pave admitting that paper manu- | 
facturers in the Eastern States are 
ig need of increased supplies of raw 
palpwood, it is shown that not all the 


ited States mills are in any such 
oh extremes, that there are still 


the : | 
; rees of raw materials un- . | 
hg the States and that if the © © | | 
surrounding pro- ® paper industry is obliged to migrate | , 
a NS @ from the East to the far West it will 3 
p last available site @ only be following: the course of the . a 
tleman’s residence @ American lumber industry. J 


Renly to “Retaliation” Talk 


Stress is laid upon the numerous : - ss 
Sa rgen ee or Colonization . 
iyt to the ultimate consumers _of 
paper to having the manufacturing , . 
processes carried on as near to the 


urce of the raw material as can be A M f t - : 
ae the difference in the compara- ovement A oOo W hich W ] i] 
tive freight charges for the a A ; 
of a ton of paper and the equiva ent A ff t ll C 
quantity of raw pulpwood being very A ana a 
and ware- ® puch in favor of the former. re | 


Iso factory sites peated ge At last a vigorous movement is afoot, under the leadership of “The Western 
ent and sulphur, on the theory that Canada Colonization Association,” to cope with a problem vital to the whole 


ining Toronto, ould embarrass the Canadian ce ° git te 
vithout railway | | vaper manufacturers, is dealt with by Dominion—that of peopling 20,000,000 acres of vacant prairie land. Even 


the assertion “that such an action 


: edd necessarily cripple, at’ least the lay mind will grasp the significance of this national undertaking and 
ull particulars temporarily, the manufacture of pulp : 


eat prise, wah Be et yoper in ‘Canada, and. exports the benefits that will accrue to all Canada. The financial burdens now 
ee ee ae taxing the reserves of rich and poor alike will be materially lightened. 


creased, if not shut off, for lack of 
production, quite without any action 


ity Avenue, Toronto by the Canadian OKAY Widespr ead Eff ects of Increased P lan to P eople 20,000,000 
P.O. 368 e Questio , 
4 _ S : ae of the actual Food. P roduction More Acres , 


ov wt —e “= The cultivation of these vast areas of now idle lands These twenty million acres of vacant land all lie within 
very largely the crux of the discus- means a greatly enlarged food production and a rapid twenty miles of existing railways. As the Government 
Sites, “ calbggeteee or te at ~ increase in the country’s export trade. The effect on is unable to undertake the settlement of private pro- 
ces in Small forest lands of Ontario, Quebec and our national wealth will be far-reaching—to the maine? perty, a group of public-spirited men has assumed this 
and Country, Se cnet Giald he epdned: ts as a whole—to businesses and individuals. The result- task. The object of the Association is patriotically 
ent Bidgs., unrestricted use and not only without ant correction of the present adverse exchange rate : , a ae a ee ete 
nar Sidelinin wlory a octen prt be cannot fail to be marked. There will be such an increase _- constructive. Its aim is a greater and more progressive 
hee sete Washington set forth: of population that the National Debt will be easier to Canada. Its policies will be controlled by a joint execu- 
> ROBERTSON — a at Denson Carry and the per capita taxation will be lightened. tive committee, representative of both East and West. 
St. West, Toronto timated average stand of 5 cords to the The domestic market for Canadian manufactures will The officials appointed to carry on its work will be 
Set'""As on eovisnst encanto ee eee ee eee 
of 4 per cent. the a 1 wth on the ‘ ‘ ss s z 
ONTON ) lente Grown lands would thus amount _ The speedier exploitation of the abounding resources of the West, still latent, 
| Alberta af sumpetetion, the entice Ceoein.iauee promises to open an unprecedented era of progress for the whole Dominion. 
stments prising 121,600,000 acres, would, at 5 


cords per acre, contain a total stand of 
n Farm Lands ® 608 million cords. At a growth rate of 


* * 
4 per cent. there would thus b total : 
copp & Co, Ltd. tz fare won faye St Ihe Evolution of the Project 
: which, according to the American state- : 

@ went, could be cut and removed without 


reducing the size of the forest or its The story of the evolution of this important project is typical of Canadian foresight and largeness of vision. The 
value to the province. It is further set 


stern Empire | forth that should Quebec consent to lift Industrial Development Association of Alberta realized that the further development of industry and agriculture in 
t i i , ° e . . . + 
rance Company | SUMME Reseeen of the moore romate Heutta: eueht that Province demanded the establishment of greater inter-Provincial co-operation. To this end “The Western 
Bidg., Winnipeg, an : - . . . e . A ° ° 
ve oad would do a jinee Noten ence oes Canada Colonization Association” came into existence. The fullest sympathies of Saskatchewan and Manitoba 
en 


for particulars of the uate br steninnk at eaeea tie were promptly elicited, and in the three Provinces, Executive Councils of eight members each were elected. 
For, yee teeriet ® that labor in Quebec would share in the 


uired to cover exclu- large expenditures that would be requir- 
cary as umber Sears erst enry Leading Canadians Founding the M 
sch Ones a === Leading Canadians Founding the Movement} 
Calgary Vancouver: Misunderstand Premier Gouin 1 ; 


WILLIAM SMITH . ane nega aga soar “ | At a joint meeting of these Executive Councils it was decided to raise the sum of $1,500,000 from’ business 
“ee satement made by Sir Lomer Gouin | corporations throughout Canada to carry out the work. Before making a general appeal, a number of out- 


that “with proper mhnagement” there |. standing public-spirited men were invited to become founders of the Association. The following responded 


might be cut from licensed Crown | by lending their financial support and sympathetic patronage: 
fands in Quebec four times or even 


five ti } ‘ 

eee ee ee _EASTERN CANADA ___ WESTERN CANADA 

_ — statement was construed Lord Shaughnessy Huntley R. Drummond Jas. Ramsay, Edmonton Geo. Lane, Calgary 

a hee Statge to mean one bil- Sir Vincent Meredith Col. W. Grant Morden P. Burns, Calgary J. K. MeInnis, Regina 

Oe ae eeeee: Wee ates Jas. A. Carruthers R. B. Angus Jas. H. Ashdown, Winnipeg W. D. Craig, Regina 
ordeal ents is aes i Chas. R. Hosmer Sir H. Montague Allan . Jerry Robinson, Winnipeg J. F. Cairns, Saskatoon 

iis ba the more or <o eeu penne Sir Herbert Holt Sir John Eaton SirAugustus Nanton, Winnipeg _—‘F. R. McMillan, Saskatoon 


Sir Charles Gordon Sir Joseph Flavelle Geo. Merrick, Winnipeg A. E. McKenzie, Brandon 


The Actual Situation Brig.-Gen. F. S. Meighen Sir Edmund Osler Dr. F. W. Gershaw, Medicine Hat 


ing into a lengthy consideration ; ; 
a . . * . >. 
~ omgregp hon eae pales a These gentlemen have personally contributed a quarter of a million dollars, one-sixth of the total objective. 
Brunswick, the statement deals Their identification with the project guarantees the feasibility and soundness of the undertaking. 
eac i . ° ° ° 
tind to Quebwe hee ae _ It is considered that no difficulty will be experienced in focusing the attention of Eastern interests on an 
int Provincial Forester of Quebec, G. udertaking which holds such mutual benefits for East and West alike. 
_ eree, estimates that there are in the ; e 
Province 360 million gords of pulp- RELAIS Ort oe Eee ne —— = 
including spruce, balsam, poplar = ea eT ne ire 
pine to four inches in diameter. 
Sed upon an area of 45 million 


licensed Crown lands at 4 cords . er I i al la a 
Me dere, totalling 180 million cord : Th t 
sae s; 75 e es 
“ ae of unlicensed Crown lands ‘ 
terds 


per acre, totalling 150 million 


{=== | Colonization Association 


‘ Ounts of spruce and balsam. 
ws, licensed Crown lands, 80 per cent. 
the of rene to Mr, Piche, be assumed 
ese species, 50 per cent. on the 
manners Crown lands, and 100 ee 
; parntaly owned lands. 
estimate for s: and 
m licensed lands of say , 
on unlicensed lands 





Premium Bonds — 
Interest 5% 


Hs City of Paris Bonds ‘are a sound investment, carrying 5% in- 
- “terest. They ating nen = six gram oe Hage or 
rizes, tota 6,000 rancs. There 

joer ae x 000 francs drawn each year and several others of 
,000, 100,000 francs, etc. 


Price: $50 per bond of 500 francs 
(subject to daily fluctuations) 


If exchange returns to normal each bond of 500 francs will be 
worth $96.50, and the interest yield would be equal to 11%. The 
numbers drawn every other month are published in l’Economiste 
Canadien, a monthly ‘financial review edited by L. G. Beaubien 
& Co. 


A descriptive circular, with full list of 
prizes will be forwarded on request. 


_L. G. Beaubien &. Co. 


Bankers and Brokers 
Members Montreal Stock Exchange 


50 Notre Dame Street West, Montreal 


Branch Offices at . 
Three Rivers, R.Q. Paris, France Quebec, P.Q, 


-fEMILIUS JARVIS & 
BANKERS _.. 


DIRECT PRIVATE WIRES TO NEW YORK, CHICAGO AND MONTREAL ‘ 
MEMBERS TORONTO STOCK EXCHANGE _ 
CORRESPONDENCE INVITED : 


JARVIS BUILDING 
TORONTO 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 


Toronto Stock Exchange 
Montreal Stogk Exchange 


21 JORDAN STREET - TORONTO 


we Offer « CONSERVATIVE INVESTMENT 
7% First Mortgage Bonds 


ts ; Maturing April ist, 1927 ; ; 
of a Canadian Pulp & Lumber Company in successful operation 


for over forty years. ' 


PRICE: Par and Accrued Interest 
With bonus of Common Stock. 
Fall Particulars Gladly Sent Upon Request 


T. S. G. PEPLER & CO. 
BOND DEALERS 


ROYAL BANK BUILDING ~ 


Statement to the 
Dominion Government (Condensed) 
April 30th, 1920 


Heap Orri 
MONTREA 


eeee . Ser eeereeeseeeeeeee 


eto other Bans ‘: vacagestacscnaccesceeen 
Seer caterer anaes al 


Cash on Hand and in Banks 
Gavecpment and Municipal Securities 41,848,812.52 
Railway and other Bonds, Debent 16,177,332,12 
n na See eee eee eee ee eeeeereeeeeee * 
ns elyewhere than In Canada seeeveceoes Ue issiaoectt 
247,047,244.90 


Loans ona oo eee, yaad EPO ere ee 285,648,546 .82 


ae Customers under Letters of Credit as per 

Kovacs n eve aphand 
t wit ; 

_ b Dominion Government for Security of 


SPOR OREO eee eee eeeeeeeees 


680 BRANCHES | CANADA. NEWFOUNDLAND, WEST INDIES, 
CENTRAL anpD AMERICA, ALSO LONDON, NEW YORK 


THE CANADA LANDED AND 


RES FOR SALE || NATIONAL INVESTMENT 


~ IN BOND MARKET 


Money Situation Uncertain 
—Dealers Do Not Load 
Too Heavily 


NOVA SCOTIA ISSUE. 


Sold to Syndicate of Canadian 
and American Houses—Hali- 
fax May Save Money Selling 
Bonds Through Brokers 


The bond markets were not stirred 
by any outstanding developments dur- 
ing the week. There was a fair vol- 
ume of small business transacted and 
a number of issues which had been 
offered before were disposed of. Prices 
were generally easier as a result of 
the uncertainty prevailing in financial 
circles. In fact, bond dealers general- 
ly are displaying an extra degree of 
caution and are not loading too heavi- 
ly. The market for Dominion Govern- 
ment securities has been dull, owing 
to the mistrust created in the minds 
of the investing public as a result of 
the periodic adjustment: of -bond 
prices, 

The failure of the cities of Moose- 


jaw and Saskatoon to receive any bids 
on their bond of offerings has aroused 
the Government ef Saskatchewan to 
action in order to prevent.a repetition 
of this situation. It has been decreed 


that the local government of the board 


will grant no further authorization 
for municipal, school or telephone 
loans, unless tentative arrangements 
have beén made beforehand for sale. 


The aim of this ruling is to prevent 


reflection upon the credit of the muni- 
cipalities of the Province by the devel- 


opments in connection with the offer- 

ings of the “cities of Moose Jaw and 

Saskatoon. 
Among the more important tran- 


sactions of the week was the sale of 


a bond issue of $3,000,000 of the Pro- 
vince of Nova Scotia to a syndicate of 
Canadian and American houses, head- 
ed by R. A. Daly & Co.; Toronto, and 
including, in addition, Merrill, Old- 
ham & Co., Boston; Lee, Higginson 


& Co., New York; and E. R. Rawlins 


& Sons, Boston. The issue was split 
into two parts, comprising $2,200,000 
on which a bid of 101.19 Canadian 
funds was accepted, and $800,000 with 
a bid of 91.21 New York funds. The 
larger sum is to be used for constrtic- 


tion purposes, while the smaller 


amount is for refunding in the United 
States. The bonds are for five years 
at 6 per cent., and the bid represented 
a basis of about 5.72 in Canada. It 
is expected that the bonds will be 


offered in the United States at a rate 
between 7 and 7% per cent. Tenders 


were as follows: 
Halifax New York 
R. A. Daly & Co. ...... 101.19 91.21 
Merrill, Oldham & Co.. 101.19 
Lee Higginson & Co.... 101.19 _ 
E. H. Rawlins & Sons 101.19 


A. E, Ames & Co...., 100.65 


Harris, Forbes & Co. .. 100.65 


National City Co. .... 100.65 
Housser, Wood & Co. 
interest 
Cc. H. Burgess & Co., 
for an option 
Canada Bond Corp. .. 


Aemilius Jarvis & Co. were the suc- 


cessful tenderers for an issue of $18,- 
000 of debentures of the County of 
York, their bid being 93.19: The 
bonds, which bear interest at 5% per 
cent., and are to be paid in twenty- 
year instalments, were completely 


sold the day following the purchase, 
The money will be used for school 
purposes. 


Aemilius Jarvis & 
Cc. H. Burgess & Co. 


91.21 
91.21 
91.19 


91,19 


91.19 
90.82 


90.82 
90.07 


United Financial Corp 
Housser, Wood & Co 


Ready Sale for Halifax Bonds 
According to advices from Hali- 
fax, it is considered probable in finan- 
cial circles in that city that the issue 


of half million dollar bonds which will 


be disposed off through the brokers 
instead of accepting tenders, will be 
completely disposed of by the end of 
the present week. If such is the case 
this system of selling bonds will save 
the city a large sum of money, There 
Was certain dissatisfaction in some 


quarters with this action, and because 
of the readiness of some of the 
brokers coincide with the views of 
the aldermen who favored turning 


down the tenders. Halifax will need 
an additional million dollars shortly, 


| and the plang for raising this amount 


have not yet been discussed. 
Announcement is made in Winnipeg 
that tenders for a Provincial treasury 
issue of $2,769,000 five-year bonds will 
be received and opened on May 26, at 
noon, in Winnipeg. These bonds, which 
are payable in New York, Montreal, 
Toronto or Winnipeg, will bear in- 
terest at six per cent.~ A provision is 
also made granting the holder the 
right to purchase at maturity a fif- 


teen-year 5% per cent. bond at par. 


formed under the Provincial laws of: 
Quebec are finding their way into the 
matket of that Province. The firm of 
Versailles-Vidricaire-Boulais, Limited, 


has just bought an $85,700 issue of| | 


ten-year 5% per cent. gold bonds of 
the Ha Ha Bay Land and Building 
Company, Limited, endorsed by the 


‘|Chicoutimi Pulp Co. The same firm 


has also bought a $222,500 issue, en- 
dorsed by the Ha Ha Bay Sulphite 
Co., and the town of Port Alfred on 
the Saguenay. Both issues are being 
placed on the market at a price to 
yield 6.10 per cent. a 

Details of the plan by which the 
Canadian Government proposes to 
handle the financing of the purchase 


of the railroad equipment for the Na- |. 


tional Railway Lines were made pub- 
lic this week by William A. Reid & 
Co., which firm is handling the loan. 
The plan provides for the sale of $15,~ 
000,000 fifteen-year 7 per cent. sink- 
ing fund equipment trust gold certi- 
ficates of the Canadian National Rail- 
ways. This offering thereby gives in- 
vestors the opportunity of purchasing 
a long-time security at a better than a 


7 per cent. basis. 


HOW ARE GERMAN 
BONDS PAID FOR? 


A Question for the Bond Deal- 


ers’ Association and Bank- 
ers to Deal With 


In view of the co-operative effort of 
the banks and the bond dealers—at 
least the members of the Bond Deal- 
ers’ Association—with the Minister of 


Finance to stop the liquidation of 
foreign securities in Canada (British- 
held securities included) it is rather 
startling to find a Toronto morning 
paper carrying the advertisement of 


a local bond dealer offering foreign 


serurities of Europe. including those 
of Germany. This firm, THE FINAN- 
CIAL POST understands, with others, 
has been doing a nice business in these. 
issues by playing up the speculative 
possibilities of such securities in view 


of the situation in exchange. 
Considering that the banks have. in- 
structed their managers, on the 
strength of a decision of the Canadian 
Bankers’ Association, not to sell Ger- 
man exchange for such purposes, it is 


not clear how settlements of any large 


amount of business can be made on 
a satisfactory basis, but that trans- 
actions are running into large sums 
is indicated by reports from various 
sources. 

The matter is being considered by 


the Victory Loan committee, and the 


Bond Dealers’ Association will prob- 
ably take steps to look into the matter 
with an idea of stopping the “leak.” 


$600,000 ISSUE 
McCORMICK MFG. CO. 


First Mortgage Bonds on Lon- 
don Biscuit Manufacturers 
to Yield 634 Per Cent. 


By Resident Representative. 


MONTREAL.—The unsold portion 


of an issue of $600,000 of 6% per cent. 


first mortgage (closed) 20-year sink- 
ing fund gold bonds, dated March 1, 
1920, and due March 1, 1940, will be 
offered next week to the public 
by Nesbitt, Thomson & Com- 


pany, Ltd., at 97% and interest, which 
will yield 6% per cent. The mortgage 


that forms the security for this issue 
of bonds is taken on the business of 
the McCormick Mfg. Co., Ltd., of Lon- 
den, Ont., who produce all kinds of 
fancy and plain sweet biscuits and 


also a full line of confectionery. The 


business was established in 1858, and 
in 1913 the construction was begun of 
a modern plant, one of the largest on 
the continent. The fixed assets of 
the company are given as $1,555,540 


and the net current assets, including 


the proceeds of this issue, after de- 
ducting current liabilities, amount to 
$407,135, making total net assets of 
$1,962,675, or more than three times 
the amount of the bonds outstanding. 


FRASER COMPANIES 


Round Issue to Finance Purchase of 
Dominion Mills 
By Resident Representative. 

MONTREAL. — The development 
of the Fraser Companies, Limited, 
New Brunswick, is going on steadily. 
Recently a bill introduced in the New 
Brunswick Legislature in connection 
with the re-organization of the com- 
pany provided for the establishment 
of a large new power plant at 
Tobique Narrows: and for the erec- 
tion of a4 suiphite pulp mill.The Fraser 
Companies also recently purchased 
the Dominion Pulp Mills at Chat- 
ham, N.B., and the output of this 
new property will, add 15,000 tons 
per year of easy bleaching sulphite 
pulp to the present output of 35,000 
tons of sulphite at the Edmundston 
mill of the company. The new addi- 
tion has been financed by the pur- 
chase of the Royal Seeurities Cor- 

| of 6 per cent. 10 


FAIL TO ATTRACT 
A SINGLE OFFER 


Toronto Financial House 
Proposes to Handle Por- 
tion of Issue 


RATES PROHIBITIVE 


Default in Interest by Several |} 


Saskatchewan Municipalities 
Affects Other Offerings— 
City to Issue Debentures 


The adverse effect upon’ the sale 
of securities of Saskatchewan munici- 
palities ‘by the default of the city of 
Prince Albert and other municipali- 
ties in the province in the, payment 
of bond interest, is revealed in the 
failure of the city of Saskatoon to 
receive a single tender for its issue 
of $998,900 of bonds. The _nearest 
approach to a bid was submitted by 
the financial house of Wood, Gundy 
& Co., of Toronto, which was a@ pro- 
posal to handle a portion of the offer- 
ing on a basis slightly more than 
seven per cent. The offer was for- 
warded in a letter which contained an 


expression of the company’s regret at 
not being able to make an outright 
bid for the bonds. “If we were to 
do so,” the letter adds, “we would 
require to provide ourselves with 
such a large margin of protection in 


the present declining market that the 


cost to the city would be prohibitive. 
As a matter of fact, we have not 
made an outright purchase of any 
municipal bonds for some consider- 
able time.” 


A plan is outlined for the handling 


of $250,000 of five-year six per cent. 
bonds, which would be disposed of in 
the United States market.-. The sug- 
gestion was made that if the city 
were desirous of selling this kind of 


a bond-the company be given an op- 


tion at $86.50 and interest, payment 
to be made in New York funds. 
Money At 9.2 Per Cent. 
The objections to this plan were 
outlined in a special report submitted 


by Christopher J. Yorath, city com- 
missioner for Saskatoon, to the 


Mayor and city council. It was 
pointed out that by selling securities 
in the United States the city would 
probably have to pay a premium on 
New York funds, both at the time 


of payment of both principal and in- 


terest. Under fhe present rate of 
exchange the city would obtain this 
money at 9.2 per cent. The council 
is in the position of having to pay 
for a turbine to be delivered in July 
at an estimated cost of $163,052, and 


is réquired to meet a further expendi- 
ture of $27,300 on poles, line and 
feeders. The need that the funds be 
available shortly to meet these obli- 
gations is imperative, and as the 
city commissioner pointed out, the 


only course to pursue would be to sell 


short-term debentures, preferably 
for five years, and take the chance of 
exchange regulating itself. The sug- 
gestion was further offered that be- 
fore coming to a final decision in the 


raatter it might be advisable to take 
the matter up with the Bank of Mont- 


real, and also to take into considera- 
tion the possibility of making a local 
issue. 

Commenting upon the unfavorable 
impression created in regard to Sas- 
katchewan municipal securities, Com- 
missioner Yorath points out the im- 
portance of righting the credit of the 
provincial municipalities, and sug- 
gests that some combined action be 
taken in an endeavor to persuade the 


Provincial Government to take steps 


te remove the uncertainty which has 


arisen in financial circles regarding 
such offerings. 


SASKATCHEWAN PHONES 


Seven Hundred Miles of Long Dis- 


tance Projected 
By Resident Representdtive. 
REGINA. — Approximately 700 
miles of long distance telephone lines 


will be built by the Saskatchewan 
Government this year, providing the 
program of the department of tele- 
phones is carried out as drafted. This 
will involve the use of 28,000 poles 
and about 1,200 miles of wire. Labor 
continues moderately scarce a 
wages high, to an‘ extent ’ 
coupled with heavy costs for building 
material » has seriously curtailed the 
building program of many firms. 


REGINA’S FUTURE 

REGINA.—That — this city will 
have a population of 68,000 within 
ten years is the estimate of the Sas- 
katchewan water commission, when 
gauging the. city’s water require-| 
ments for 1980 in connection with 
the project to pump water the 
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Matthews & Co, 


Canadian Government 
Bonds 


Investment Securities 
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CPR. BLDG. TORONTO 


L. M. GREEN & CO. 


INVESTMENT 
BONDS 


Members Toronto Stock Exchange 


Union Bank Building, - Toronto 


Phone A, 743-744 


McDonagh, Somers & Co, 


- 


Government and Municipal Beads 


Dominion Bank Bldg. 
TORONTO 


Canada 


W. L. McKINNON DEAN H. PETTES 


We recommend 
the purchase of 


Victory 
Loan 


At the following prices: 


Maturity Price 
1922— 99 and interest, yielding 5.36% 


1927— 9944 and interest, yielding 5.58% 


1987—101 and interest, yielding 5.41% 
1928— 99 and interest, yielding 5.82% 
19383— 9914 and interest, yielding 5.55% 
1924— 98 - and interest, yielding 6.01% 
1934— 96 and interest, yielding 5.91% 


Orders may be telephoned or 


telegraphed at our expense 


W. L. McKINNON 
& CO. 


McKinnon Bldg. = Toronto 


WE OWN AND OFFER 


$9,000 City of Hamilton 414% April, 
1922-28. Payable in New York. 


$1,500 City of London 6%, April, 1928. 
| Payable in New rk. 
£5,000 Grand Trunk Pacific 3%, 1962. 
£5,000 Province of Saskatchewan 5%%, 
1934. 


* Particulars on application, 
Morgan-Dean, Harris & Co. 


802 Bank of Hamilton Bidg., 
Hamilton, Ont. 


Investment Securities 


STOCKS, BONDS 


PRIVATE WIRES:— - 
NEW YORK 


HAMILTON 
FAIRBANKS, GOSSELIN 
& C0. 

Montreal Stock Exchange 
103 Notre Dame St. West 


Maritime Province 
Securities 

IF BUYING OR SELLING, 
' Write or Wire— 


: JOHN, N.B. 


. MAHON & CO. 
LH ndineal 


3 


. 


% 


Ae Ad 4 +e A 


4G 





ESTMENT 
BONDS 


Toronto Stock Exchange 
Building, - Toronto 


Hy pne A. 743-744 


h, Somers & Co. 


At the following prices: 


ity Price 
29. and interest, yielding 6.86% 
2) and interest, yielding 6.58% 
and interest, yielding 6.41% 
and in yielding 5.62% 
and interest, yielding 6.55% 
and interest, yielding 6.01% 
and interest, yielding 5.91% 


McKINNON 
& CO. 


» Bldg. = Toronto 


of Hamilton 4%% April, 
-23. Payable in New York. 


of London 6%, April, 1923. 
ble in New York. 


a Trunk Pacific 3%, 1968. 
vince of Saskatchewan 5%%, 


. 


Beausoleil, Limited 
Investment Securities . 


112 St. James Street 


For Many Years’. 
We have been large buyers of 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND 


CORPORATION SECURITIES 


We thus offer to Canadian investors securities of 
their own country, and to Canadian municipalities and 
industries that financial support which is necessary 
to improvement and progress. 


OTIS 


& CO. 


Investment Bankers 
CLEVELAND, OHIO 


Boston-Detroit-Cincinnati 
Columbus-Youngstown-Akron 
Denver-Colorado Springs 


hee A 


Canada’s 


LIMITED 


Most Prosperous 
Industry 


The World is looking to 
Canada for 


PUL 


Write for descriptive circu.ar of new 
issue ~f @ company that will produce 
20080 tons per annum. 


ThorntonDavidson&Co. 


LIMITED ee 
Covernment, Municipal and Other Investment Securities 


HEAD OFFICE; 
‘lransportation Building 
MONTREAL 


St. Peter St. 
QUEBEC 


63 Sparks St. 
OTTAWA 


NORGVOGNG1ONO1S 1S) S1 GSO 


Look to the Future 


FTER present needs 
comes preparation 

for the future. Tomorrow 
can be faced with confidence 


if your 


funds are invested 


in carefully selected Bonds 
and Preferred Stocks 
yielding regular returns. 


Ask for our monthly list. 


E 
NATIONAL CITY COMPANY 
Limited 


Canadian Head Office: 
74 Notre Dame Street West, Montreal. 


10 King Street East, 
Totonto, Ont. 


Town of Assiniboia, Sask. 


TENDERS WANTED 


QFFERs for purchase of Town of As- 
Siniboia, Saskatchewan, $18,500 de- 
bonds bearing interest at 7 per 

Sent. per annum to be repaid in 20 equal 
ts of principal and interest at 


“ty branch of the Union 


Sale of Debentures by Tender 
Township of Trafalgar. 


TENDERS will be received up till twelve 
o'clock on the Sist day of May for the 
purchase of 20-year debentures of the Town- 
sbip of Trafalgar, bearing interest at the 
rate of 6 per cent. per auinum, said deben- 
meet the township's portion of the 


Premier’s Bill Provides for 
a Reduction of Assess- 
ment on Improvements 


HIGHER TAX RATE 


Toronto’s Assessment Commis- 
sioner Opposed to Measure— 
Single Tax a Handicap to 
Local Improvement 


Single taxers in the province of 
Ontario have a formidable opponent 
in J..C. Forman, assessment commis- 
sioner of the city of Toronto. He 
is utterly opposed to the principle of 
Premier Drury’s bill which makes 
provision for the reduction of taxes 
upon improvements, income and busi- 
hess assessment and adding to the 
burden of taxation upon land. Any 
city that would adopt such a measure, 
declares the commissioner, would ‘be 
erecting a Chinese Wall about itself, 
and would prevent expansion by 
reason of. lack of funds to carry on 
the work of the municipal govern- 
ment. ~ 

The measure as outlined by the 
Premier gives any municipal councils 
authority to reduce such assessments 
by not more than twenty-five per cent. 
and not less than ten per cent. each 
year during which the assent of the 
people may be obtained. It is con- 
ceivable, therefore, that the entire 
tax might be transferred in four 
years’ time from improvements. to 
land. The adoption of such a plan, 
Mr. Forman states, was a serious 
matter and should be carefully con- 
sidered before put into effect. 

Referring to the city of Toronto as 
an example, although the effect would 
be the same upon all the larger centres 
of the province, Mr. Forman points 
out .that the assessment of the city 
is $638,000,000 on which was levied a 
rate of 30% mills. If the entire 
revenue were collected from land the 
tax rate would have to be increased 
to 66.5 mills at the present assess- 
ment in order to raise revenue in a 
measure commensurate to the city’s 
needs. Moreover the tax rate would 
increase in the future because of the 
greater amount of building and the 
improvements within the city’s limits. 


No Increase In Building 

Land itself, he continued, would 
depreciate in value. The claim of 
the single taxers that under such con- 
ditions there would be a more ready 
sale of vacant lands for building pur- 
poses was not borne out by facts nor 
by sound reasoning. No person, he 
declared, would erect a house for the 
purpose of taking advantage of the 
exemption of improvements. Nor did 
he think that tax exemption would 
increase the number of houses of the 
ordinary class. The amount of ex-. 
emption in dollars would not be a 
sufficient inducement to promote any 
vigorous campaign of construction. 
Houses would continue to be erected 
with or without exemption as the 
owner felt the need for other accom- 
modation or had and had the means 
to build. The owners of the sky- 
scrapers and of buildings of greater 
magnitude would no doubt welcome 
the proposed change in the assess- 
ment act. Buildings of this nature 
are in receipt of a large income by 
way of rents, and the city derives 
revenue from such sources in taxes. 
To exempt these buildings would be 
merely to increase the profits already 
enjoyed by their owners. The west- 
ern cities, which have endeavored to 
obtain revenue from land. only, have 
been glad to revert to the former sys- 
tem. The city of Calgary is at the 
present time involved in an extensive 
building boom, and this, notwith- 
standing the fact that _ buildings 
which were formerly exempt are now 
assessed up to 60 per cent. of their 
value. 

Urban municipalities, Mr. Forman 
says, are in an entirely different 
position from the smaller villages and 
townships. These latter did not re- 
quire the extensive improvements 
which a city must have and the ap- 
plication of the single tax to the 
rural districts would make no mater- 
ial difference. 

City’s Revenue Curtailed 

The chief objection to the single 
tax’ offered by Mr. Forman, was the 
curtailment in the city’s revenue that 
would follow. To illustrate he took 
the specific case of the Dominion Bank 
Building, at King and Yonge Streets, 
Toronto, which is assessed at 
$8,196,299, and at the present rate 


The assess- 
623 and at 
rate mentioned 


TORONTO LOOKS 
‘FOR COMPETENT - 
FINANCE HEAD 


‘Bureau of Municipal Re- 


rate we would pay $19,599.or a de- 
crease of $14,632. The general ap- 
plication of this principle to all prop- 
erties in a city would mean a very 
material reduction in the city’s re- 
venue with a consequent curtailment 
of the progress and improvement. 

If the city took advantage of 
Premier Drury’s measure to the full 
there would be struck off from the 
taxable columns $235,997,414 on 
buildings and improvements; $42,000,- 
000 in incomes; $69,496,247 business 
assessment and an additional $30,- 
000,000 assessment on incomes aris- 
ing from shares held. in industrial 
and mercantile enterprise in this prov- 
ince. In order to compensate in a 
measure for the loss of this taxable 
property the tax rate would have to 
be raised and the general effect would 
be detrimental to the city’s progress. 


Money By-laws 


ag 2S NED 

ay ’ éstbourne, Man.— 

$40,000, 6%, 30-year, being part of an 
issue of $130,000 for construction of 

good roads. P. St. Clair McGregor, 

soerstaxy- Treasurer, Box 15, Gladstone, 
an. 


n 

May 27, Port Dalhousie, Ont.—$120,000 
6%, 30-instalment waterworks deben- 
tures. J. M. A. Waugh, Box 26, Port 
Dalhousie, Ont. 

June 7, Gilbert Plains, Man.—$30,000, 
6%, 30-years, Good Roads debentures. 
Jas. C. Turner, Secretary-Treasurer, Gil- 
bert Plains, Man. 

June, Sarnia.—$100,000, 54%, 20-year 
debentures. James Woods, Treasurer, 
a (See announcement on page 
Assiniboia, Sask.—$13,500, 7%, 20- 
year debentures. C. J. Lee, Town Clerk, 
Town of Assiniboia, Sask. 5 

May 31, Tp. of. Trafalgar.—$79,663.67, 
6%, 20-year debentures. S. H. Albert- 
son, Clerk, Trafalgar, Ont. (See an- 
nouncement on page 18). 

May 26, Manitoba.—$2,769,000, 6%, 5- 
year bonds, various. Edward Brown, 
Provincial Treasurer, Winnipeg. 

June 1, Alberta Schools.—$49,375 in 
three blocks of rurals, 7%, 5, 10 and 15 
years; $31,000 village, ix two blocks, 
7%, 10 and-15 years; $25,000 town in one 
block, 7%, 25-years; $11,000, consolidated 
in one block, 7%, 20-years. J. T. Ross, 
Deputy Minister, Edmonton. 

une 22, of Lawrence.—$50,000, 
6%, 20-year debentures. D. H. Payne, 
Secretary-Treasurer, Rural Municipality 
of Lawrence, Freedale, Man. (See an- 
nouncement on page 13.) 


BY-LAWS PASSED OR DEFEATED. 

Lennoxville, Que.—$75,000 for new 
water system. Passed by the ratepayers 
on May 65. 

Windsor.—$150,000 for extension of 
Hydro Electric System. Passed on April 
26, registered on April 29. 

Belleville.—$100,000 for erection of 
new public school. Passed by the council 
on April 17. 

BY-LAWS TO BE VOTED ON 

May 22, R. M. of Bifrost, Man.—$69,200, 
6%, 20-year debentures for road pur- 
poses. 

May 28, R. M. of Winchester, Man:-— 
$9,840 for purpose of erecting a hospital. 

June 4, Gananoque.—$4,500, to pur- 
chase site for the Eastern Ontario Milk 
Products Co, 

DEBENTURES NOTES 

Hamilton.—The Board of Control has 
been approached by the Board of Edu- 
cation asking authorization for the is- 
suance of debentures to the amount of 
$190,000. This sum i: is proposed to 
use for additions to existing scaools and 
for the purchase of new sites. ; 

Hastings.—Electors of the village will 
be called to vote on a by-law in June to 
aid Foulds Company, by a lean for 
$8,000 to ehable the company to make 
improvements, alterations, etc., to its 
plant for supplying electric power and 
energy to the corporation. 

Niagara Falls, Ont—The City Council 
recently authorized the issue of $200,000 
debentures for the purpose of carrying 
on under the new provisions of the 
Housing Act. The Council has algo auth- 
orized the purchase of a 1%5 horse-power 
motor fire pumper at a cost of $15,000. 

BOND SALES ~- 

$2,500 Can. Car at 89%; $2,500 Can. 
Cement at 92% to 92%; $1,000 Cons. 
Rubber at 93; $600 Cedar Rapids at 86 
to 85; $2,000 Dom. Canners at 91%; 
$4,000 Dom. Iron at 83%; $400 Montreal 
Trams. debs. at 70; $14,300 Montreal at 
104% to 100; $1,000 N.S. Steel at 80; 
$14,500 Quebee Rly. at 64 to 60; $12,000 
Riordon at 93 to 91; $3,000 Rio at 73 to 
72; $5,800 Wayagamack at 84; $23,400 
War Loan (1925) at 95 to 93%; $45,200 
(1981) at 92% to 91%; $127,800 (1937) 
at 95% to 94. 


CANADIAN AND GENERAL 


A new company bearing the name 
of the Canadian and General Securi- 
ties, Ltd., with head office at Winni- 
peg, Man., has been organized to con- 
duct the business of general invest- 
ment. bankers, and to deal in the 
bonds, debentures and securities of 
Western cities, towns, and munici- 
for the sale of securities in the 
United States has been made with 
Wm. L. Ross & Co., Inc., Chicago. 


search is Much 
Interested 


DUTIES AND POWERS 


Ratepayers Are Asked to Con- 
sider the Qualifications Which 
the Applicants for Position 
Should Possess 


With expenditures of $25,000,000 
per year on’ current account and 
average borrowing of $10,000,000 a 
year on capital account, the rate 
payers of Toronto, in the opinion of 
the Bureau of Municipal Research, 
should give serious consideration to 
the appointment of a finance commis- 
sioner to succeed Thomas Bradshaw 
and “carry on the tradition of able 
administration which has been built 
up in the department in recent years.” 
Independence of special interests and 
influences, directness of speech and 
great moral courage are some of the 
characteristics suggested in candi- 
dates for the office as well as the fol- 
lowing technical qualifications: 

He should have had years of experi- 
ente in financial operations involving 
the borrowing or lending of large sums 
of money, so that he may be able to ad- 


vise the city how and where to borrow 
to the best advantage. 


He should have a thorough knowledge 
of sinking fund administration. 

He should have a good knowledge of 
the principles of accounting. 
_ He should have the power of present- 
ing financial facts in a clear, telling 
way so that the ordinary taxpayer can 
understand his official statements. 


Duties and Powers 


Suggestions are also made as to the 
duties of the commissioner and the 
powers which he should be granted. 
To estimate the financial capacity of 
the corporation and the community, 
to prepare a comprehensive annual 
budget and to advise how the finan- 
cial requirements of the city may be 
balanced over a term of years are in- 
cluded under the head of duties in- 
volved, while the question is asked as 
to whether the following is a fair 
statement of the powers which the 
commissioner should have: 


To standardize the accounting methods 
of the various civic departments along 
those lines necessary to give all the 
information required for financial con- 
trol (as distinct from operating con- 
trol) such as the- costs of various ser- 
vices and the various standard objects 
of expenditure. 

To prescribe standard forms for de- 
partmental budget estimates, based on 
the standardized accounting system, such 
forms to supplant the forms now used 
in some departments and supplement 
them in others, such as the Parks and 
Works Departments, which carry on con- 
struction work. 


To continue the present practice of 
preparing the estimates -of current 
revenues without their being subject to 
review by the Board of Control and 
Council. 


To require the departmental estimates 
for any year to be submitted to him 


not later than September 15th of the. 


preceding year. (This would not mean 
that department heads could not suggest 
changes or additions after this date.) 

To publish and present to Council, for 
its consideration, the annual draft es- 
timates not later than January 15th of 
any current -year. 

To issue, along with the draft esti- 
mates, any suggestions vr recommen- 
dations he may have to make to Council 
concerning any proposed expenditure 
contained in the draft estimates. 

To issue to Council monthly statements 
of the condition of all funds and ap- 
propriations, including not only informa- 
tion as to unused but as to unencumbered 
balances, and to obtain from the various 
departments such information as he may 
require to make these reports of the 
greatest possible value. 


CITY OF KINGSTON BONDS 


Offered by Wood, Gundy & Co., of 
Toronto, to Yield 64% Per Cent. 

Wood, Gundy & Company, of To- 
ronto, are offering an issue of $142,- 
000 City of Kingston 5 per. cent. 
bonds, due from January, 1921, to 
1950. The bonds will be sold in de- 
nominations of $1,000, $500, and $100, 
‘with principal and interest payable at 
Kingston. The prices which vary ac- 
cording to the date of maturity, are 
set at a scale to yield the purchaser 
6% per cent. on his investment. In 
a circular issued to their clients Wood, 
Gundy & Co. point out the advantages 
offered by this issue as follows: 

About ten years ago bonds of similar 
cities were sold to return 4%%, which 
would be 132.10 and interest for a 6% 
bond due at the end of 30 years, whereas 
we are able to offer such bonds as per 
the enclosed circular to yield 6%%, which 
would be 98.29 for bonds due in 1950.. 
As you will see, this is practically 34% 
more attractive in price, and the interest 
return is 2% per annum hi 


“ORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Rate “Term 


Amount ‘Price 


WE OWN AND | 
OFFER. 


Municipal 
and School > 
Bonds 


CREDIT CANADA 
LIMITED 


Dominion fries Building 
Montreal 


BONDS 


GOVERNMENT 
MUNICIPAL 


Correspondence Invited 
J. F. STEWART & CO. 
_ ‘oronto * 


106 Bay Street T 
Telephone Adelaide 714-715 


High yield preferred stocks 
represent an ideal investment 
for the business man. < 

We have just purchased and 
expect to offer shortly an 8% 
participating preferred stock, 
backed by established earn- 
ings, . e 
This security will offer an 
exceptional opportunity for 
sound investment. 


Let us send you 
particulars, 


Housser Wooo ° GoMPANy 
12 King Street E., TORONTO 


TTL 


i 


Ad 


Unlisted Stocks 


We can offer at attractive 

prices the following securi- 

ties :-— 

Leew’s London, pfd. and 
common. . 


Leew’s Ottawa, pfd. and 
common. 


Belding Paul, common. 


Cuban-Canadian Sugar, 
common and pfd. 


Provincial Bank 
Western Grocers, pfd. 


BALFOUR, WHITE 
& COMPANY 


INVESTMENT SECURITIES 


436 SLJAMES ST. MONTREAL 
TELEPHONE MAIN (Si6-1817 ~ E 


SU CLLULCULULULE LEAL ei 


UT 


EL 


ELL 


MLN TELUTTeCeULLULUUPOCULECUTTIPEPLUL LEEPER CUP RLLY 


GERMAN, RUSSIAN 
FRENCH, BELGIAN 


BONDS & CURRENCY 
BOUGHT AND SOLD 


‘TENDERS will be received by the 
dersigned up to Friday, June 4th, 
5.00 o’clock P.M., for the 
Debentures to the amovnt- ) 
as per statemeht below. 
Delivery and perment to be made wit 
out any deduction at the Bank of 
real, Sarnia, and accrued interest to 
date of de to be added to ft 
amount..of Tender. at 4 
> The highest or any tender not 1 
sarily accepted. ‘ 





POSH Heese eeeeeeeeeeeeaeeeeee $ 2.60 per inch. 

SCC CORSE eEB ESE E THe 72.80 per inch. 

Financial Reports, Debenture ete., 200 per agate line. 
SUBSCRIPTION PRICE: 

States and Mexico.... $5.00 per annum, 
and Colonies having 


‘at rates which will entail enormous losses and if these 
could be charged against the properties in the arbitration 
negotiations which will ensue when the city takes over 
the system next year. In any event the citizens of To:- 
onto may expect that if the system is to be run on a 
business basis, under public ownership, one of the first 
changes will be to double up the fares. 

We have often criticized the short-sighted policy of 
Toronto Railway and associated interests in their treat- 
ment of the public, but it is only stating a fact to say 


that the company is giving a service quite equal to that |- 


in the average city of North America at a price about 
half that prevailing in other places. This deserves the con- 
sideration of the Ontario Legislature in considering the 
measure to give the Railway Board power to increase fares. 


PUBLIC INTEREST FIRST CONSIDERATION 
A S IN Canada, the United States and England, labor 
leaders of the radical type have failed in France in 


°f | their efforts to organize a strike against the public. The 


H. L. Southall; V. 
Hunter; BOSTON, 784 Old South .Bidg., 
RK, Room 1606, St. James Building, 1133 
Broadway (corner 26th Soest), A. R. Lowe; CHICAGO, Room 1401 
Lytton oor E. ee oe * A. es er 
Bo Dek. Director. 


TORONTO, MAY 22, 1920 


EAST AND WEST AND COLONIZATION 

HEN we read the names of the men who are backing 

the project of the Western Canada Colonization 
Association for the peopling of vacant prairie lands we 

“are again reminded that Kipling only emphasized that 
East was East and West was West to show the necessity 
for strong men to rise up to draw divergent interests tu- 
gether and consolidate the national spirit. The enthusi- 
asm which has so far been displayed towards this prac- 
tical effort to encovrage immigration and agricultural pro- 
duction strikingly emphasizes that no matter what political 
or other organizations may do to cause misunderstandings 
by appeals to prejudice the development of Western Can- 
ada is recognized as highly desirable as a factor in the 
prosperity of the whole country. 

In the past there has been too much attention paid to 
bringing newcomers to Canada and not enough to making 
them Canadians. This new organization, backed by men 
whose names are a guarantee of efficient practical admin- 
istration, proposes to put business methods into coloniza-! 
tion—to see that the settler really settles, that he is suited 
to his locality, that he has good land at a proper price and 
that he is given every co-operation in becming a produc- 
tive farmer and a contented citizen. 

It is an ambitious program. Difficulties must be ex- 
pected. Trouble will undoubtedly be encountered in ar- 
ranging the practical details of land sales and distribution 
of newcomers on account of the local jealousies of com- 
petitive districts and the self-interest of individual owners 
and agents. But the personnel of the administrative 
organization is a guarantee that every effort will be made 
to direct the movement to the greatest good for the whole 
West and the whole of Canada, and to remedy the evils 
which have led to haphazard settlement in the past. 

If any.large portion of the 20,000,000 idle prairie acres 
lying close to existing railroads can be brought under 
cultivation, Canadian production will benefit at a time 

_ when greater production is the ambition of every country, 
an enlarged market for our manufactured products will 
be created and the real solution of the national railway 
problem will be furthered. 


TAKING DOWN PARTY FENCES 

S PLITTING still further the old party lines is the 

announcement of Premier Martin of Saskatchewan 
that he will devote all his attention to the affairs of the 
province and will not be, responsible for the organization 
of the policies of any Federal political party. Until re- 
cently the provincial political organization has been a 
part of the general Federal party machine with the 


Premier at the head. 
In a practical way this means that the Martin Govern- 


ment which has been known as Liberal, has discarded 
its political identity because in provincial affairs there is 
little of politics; it has only been by the Federal affiliation 
that the old party lines have been maintained. Future 
elections in Saskatchewan, particularly while agrarian 
interests continue as practically the only interests, promise 
to be on the basis of selecting a general manager and his 


board of directors rather than a Premier and Govern- 


ment on party lines. 

The course taken by Mr. Martin is in recognition of 
the fact that in Saskatchewan Liberalism has been mergra 
with the new Farmers’ Party and that so far as the 


Legislature is concerned the majority of the members of 


the present Government have divided affiliations without 
differences in policy. Whether the step was taken as 
part of the political move indicated by Mr. Fielding in 
his budget speech when he made a bid for a coalition of 
the Farmers’ Party with the Liberals can be left to the 


conjecture of the political student. 


PAYING FOR STREET CAR SERVICE 
ore and Montreal are both considering trans- 


portation problems precipitated by further demands of |. 


employees for higher wages. The situations faced in both 
cities have similarities and differences. Both systems are 


operated by private corporations. But while in Montreal 


there has been co-operation in securing the best possible 
_ Service at a reasonable price there has been open war 
“between city and company officials in Toronto. In Mon- 
 treal, in fact, the system is regulated by the Tramways 

_ Commission to such an extent that it is practically under 
municipal control, with private operation. 

To meet the demands made the Montreal Tramways 
Commission will find it necessary to charge a 10 cent fare 
with tickets about 8 cents each. In Toronto it is proposed 
to make the company solve the problem on the basis of 

5 set by charter—6 tickets for 25c with 8 tickets for 


at Tush hours, On this basis Montreal average fares 
Id than double those of Toronto. * 


\icontracts can only be broken by the Hydro. 


movement begun by the railwaymen to enforce the na- 
tionalization of French transportation facilities has 
collapsed. The workers would not strike against the 
people. 

This alleged strike is.described as “the greatest set- 
back organized labor has ever had in Europe.” This is 
ambiguous. Is the strike itself or its failure referred to? 
Efforts to establish Soviets and overthrow democratic 
Governments are failing despite the insidious campaigns 
of the Red agitators, but that this is a setback to organized 
labor we refuse to believe. Labor will eventually make 
gains with the public by following a conservative, intelli- 
gent course; disowning the agents of Lenin and Trotsky 
and using moderation in their wage demands, in recognition 
of the fact that the price of labor is the dominant factor 
in the value of all commodities and largely responsible for 
the cost of living. 


LET AMERICANS KNOW OUR POLICY 

HE statement of the case against a prodigal and 
i welentoanled export policy for Canadian pulpwood 
as set forth in the present issue, if presented in a com- 
prehensive manner at Washington, or to a commission, 
in case one should be appointed to visit Canada, should 
go far to remove what is a very evident misconception on 
thé part of many members of the Senate and of the House 
of Representatives. An expert estimate places the avail- 
able supply of pulpwood on licensed Crown lands in 
Quebec Province as 155,000,000 cords as against a United 
States estimate of over 600,000,000; the annual available 
cut at 3,000,000 cords, as against nearly 9,000,000; and a 
supply that would be depleted in 52 years, as against an 
estimate placed before the Washington Committee that ran 
to perpetuity. 

With such a strong case in favor of applying con- 
servation methods, Canada has everything to gain by 
having actual conditions made clear to our neighbors. The 
need for caution “will carry the more weight in the face 
of the disastrous results of waste in connection with the 
previous huge pulpwood resources in the Eastern States. 
The situation calls for careful handling, however, on both 
sides. 

Undoubtedly at the back ofa good deal of what has 
been said, with some heat at times, has been a mis- 
understanding of the real truth. Undoubtedly, also, some 
of the agitation has had its origin in anti-British 
propaganda, for which, Senator Underwood is probably 
not in any way responsible. There is abundant evidence 
that a tremendous propaganda of this nature is under 
way at this time, and as pre-election atmospheric pressure 
is peculiarly susceptible, it seems certain that every effort 
will be made to create a feeling against Great Britain 
even if it involves a serious misunderstanding with Canada. 

Under such untoward conditions the Canadian provinces 
should stand firm in their present policy, but at the same 
time take care that their ¢ase is properly placed before 
the American people. 


EDITORIAL NOTES 
SIR HENRY DRAYTON has evidently been one person-- 
perhaps the only one—to believe with Peter McArthur 
that it is possible to have a good all wool suit of clothes 
made for $45. 
, BS Eg * 


4 
THE Toronto “Globe” declares that.“the harsh logic of 
facts is proving to the United States that public operation 
ef railways has marked advantages.” Strange but the 
United States Government and the American people are of 


an entirely different opinion. 


* * * 
ENGINEER GABY, of the Ontario Hydro, says that, ‘f 
municipalities try ta secure power from other sources. 
they will be violating their contracts. Evidently those 


Sir Adam 


Beck must have drawn them himself. 
* * * 


THE decision not to repudiate the arrangement with 
Baldwins, Limited, for a two years’ exemption of taxation 
on the site of the company’s plant in Toronto may in the 
future be shown to have been largely instrumental in re- 


taining the industry to the Queen City—if indeed it can 
be retained in view of the failure of the Hydro Commis- 
sion to live up to its power program. 

* * ok * 
THERE will probably be a lot of comment about the 
case of the lady who lost $18,500 in a subway train 


in New York, thinks Richard Spillane writing in Com- 


merce and Finance, but he believes that she was no more 
careless than the ordinary, -able, alert men who make up 
a goodly part of the world of Wall Street. Thefts of 
securities in New York’s financial section in the last year 


have approximated $5,000,000, it is said. 

* * + 
ALL Utopian theories, political and economic, centre 
upon and in public ownership as a panacea for all the ills 


of life. _But it is essential first to perceive that private 
ownership in itself fundamentally is not the cause of 


“rich and poor,” “capital and, labor.” The inequalities 
axist and will ever exist in the “nature of things,” in 
may-and environment, and are minimized b 
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THE BUDGET MACHINERY 
~~ VIEWED FROM THE INSID 


Something About How the Financial Wheels Go ’Round 
at Ottawa and a History of the System of 
Raising Canadian National Funds 


the parliamentary year in the 
Canadian House of Commons, 
is now under discussion at Ottawa. 
To the ordinary Canadian elector the 
budget connotes the culmination é6f 
the parliamentary activities of the 
session—the time when political 
vows are renewed; when, sometimes, 
old associations are parted; but of the 
history and genius of the budgetary 
idea not much is generally known. 
Practically all the great countries 
of the world, with the notable excep- 
tion of the United States, now possess 
the budgetary system of financial ad- 
ministration; and its adoption is now 
under consideration there. As good 
a definition as any of what the term 
budget means has been given by a 
witness before the Select Committee 
of Congress appointed to inquire in- 
to and report on the adoption of the 
system in that country. 
‘A national budget is the instrument 
through which the several financial op- 
erations of the Government are corelated, 
compared one with the other and brought 
under examination at one and the same 
time. It should be at once a report, an 
estimate, ‘and a proposal. It is a docu- 
ment through which the chief executive, 
as the authority responsible for the 
actual conduct of governmental affairs, 


comes before the fund-raising and fund- 
granting authority and makes full report 


Pa budget, the. great event. of 


*| regarding the manner in which he and 


his subordinates have administered affairs 
during the last completed year; in which 
he exhibits the present condition of the 
public treasury; and, on the basis of such 
information sets forth his program of 
work for the year to come and the man- 
ner in which he proposes that such work 
shall be financed. 

This document must be completed and 
detailed. It must cover all the financial 
operations of the government and cover 
them in such a way that the _ relation- 
ship between past action and proposals 
for the future revenues and expenditures 
and assets and liabilities may be clearly 
seen. The most important feature of a 
budget is that it shall be all-compre- 
hensive. It must bring together in one 
consolidated statement all the facts re- 
garding the financial condition of the 
treasury, and the revenues and expendi- 
tures of the government, past and pros- 
pective. 5 

Up to the time of Confederation of 
the Provinces in 1867, there was very 
great confusion and great waste tn 
the administration of the British 
North American colonies. The his- 
torians of the period all note _ this 
condition of affairs, which resembles 
in some respects what we are told 
obtains in the United States to-day. 
Speaking of one of the Maritime 
provinces a contemporary writer 
says: 

“The business of the legislature was 
conducted with a loose hand. There was 
no restriction by the Government upon 
the expenditures; but.every member had 
aecess to the public chest, in his own 
way for the benefit of his constituents, 
without regard to system, calculation or 
economy. The budget was formed not as 
now by the Provincial Secretary, with 
the whole government answerable for it; 
but>in a hap-hazard way, every member, 
no matter how outre his ideas of trade, 
having an equal voice in its preparation. 
The public moneys were expended on 
roads, bridges, ete., in accordance .with 
the wants or wishes of the inhabitants of 
particular districts; affording large jobs 
sometimes to favorites and active support- 
ers of candidates for. the Assembly., The 
most influential members generally man- 
aged to get the lion’s share in the supply 
distribution.” 

When Lord Sydenham came out to 
carry out Lord Durham’s recommen- 
dations for the union of Upper and 


Lower Canada, he found the same 


conditions existing there. Every man 
proposed a vote for his own job, and 
bills were introduced without notice 
and carried through all their stages 
in a.quarter of an hour. One of the 


greatest advantages of the union 
would be that it would be possible, to 


introduce a new system of, legislat- 


Ottawa Correspondent “The Financial Pest.” 


ministers to become conversant with 
their particulars. In 1906 a further 
change was made; so that the public 
accounts now include the period from 
April 1st to March 31st. Obviously, 
the most suitable time to call Parlia- 
ment together is in November, when 
the most of the summer’s work is 
over and the crops harvested, rather 
than in the Spring. Not only do the 
Spring sessions seriously interfere 
with the work of the farmer members 
who are becoming so important a 
factor in the make-up of the House 
of Commons; but owing to our short 
working season for many_kinds of 
public works it is desirable that the 
money should be voted and work be- 
gin as early in the season as it is 
possible to carry it on. Otherwise 
necessary public works may be near- 
ly a full season late in being begun 
after the money is available. 

All the pyblic moneys and revenue 
over which the parliament of Canada 
has the power of appropriation are 
covered by the Consolidated Revenue 


Fund. The Audit Act declares that. 


all public moneys, from whatever 
source of revenue derived, shall be 
paid to the credit of the account of 
the Minister of Finance and Receiver 
General through such officers, banks 
or persons, and in such manner as 
the said Minister, from time to time, 
directs and appoints. The public ac- 
counts of Canada are conducted on 
the same system as those of Great 
Britain and the United States, the ac- 
counts of each year showing the 
amounts actually received and paid 
by the treasury during the year, re- 
gardless of whether they actually be- 
long to that year or not. All estimates 
submitted to parliament are for the 
services coming in the course of pay- 
ment during the financial year; and 
all balances of appropriations unex- 
pended at the end of the financial 
year lapse and are written off, Hence 
we see in the estimates submitted to 
parliament the phrase “revote” con- 
stantly occurring. 


Some Hardy Animals 

It has become a common practice 
with all parties in the Canadian par- 
liament to put items in the budget 
which they have little, if any, inten- 
tion of spending. Some of _ these 
hardy annuals appear year after year, 
and their presence gives rise to con- 
stant criticism by the Opposition, 
who profess to look upon the practice 
as being designed to provide funds in 
the event of an election. The ex- 
planation of it usually given is that 
circumstances may prevent the ap- 
plication of the money for some time 
after it is voted, but if the item is 
dropped it is difficult to convince the 
Opposition that its revival is neces- 
sary. 

The Canadian budgetary system 
makes a distinction between capital 
and revenue . expenditures—a _  dis- 
tinction which in many instances ap- 
pears to be rather arbitrary, and has 
puzzled members of parliament them- 
selves. As a matter of fact, there 


does not seem to be any definite rule 
er policy governing the distinctions 
exercised. The furnishings of the 
new parliament building, for instance, 
will probably be charged to capital, 
although there is obviously nothing 


approaching permanency in their 
nature. The buildings themselves 
are, properly enough, charged to 
capital. To make the matter still 
more puzzling, it is often found that 


items of a similar nature are in one 


case charged to capital and in anoth- 
er to revenue. The suggestion is 


ing, and above all, a restriction upon; ™Made that this practice offers the 


the initiation of money votes. 
, The “Year” Has Been Changed 
The fiscal year in Canada now ends 


March 31st. When the provinces of 


Upper and Lower Canada were unit- 
od in 1841 the fiscal year coincided 
with the calendar year. In 1864 this 
date was changed to make the fiscal 
It was consid- 
ered that the governing circum- 


stance in the estimates was the har- 


vest, and the. end of June was the 
time of realization of one harvest and 


before the reaping of the new crop.| 


The returns were made up to the 
time when the product of the past 


harvest was exhausted, and on it the 


estimates for the coming year were 


based. This arrangement was con- 
firmed by Confederation; but the 
need of a further change soon became 
apparent. 


Parliament had been accustomed to 
meet in the spring, but as business 
expanded the date gradually 
Sr ite the nin 


help out an 


Government a chance to conceal too 
rapidly growing expenditures, and 
embarassed Finance 


Minister with a surplus. In com- 


mentioning on this practice, Messrs. 
Villard and Willoughby, in their in- 
vestigation of the Canadian budget- 
ary system say: 

_ “Regarding the desirability . of  dis- 
tinguishing between expenditures for 


capital outlays and for current expenses 


there can be no question. The attempt 
on the part of Canada to make this dis- 
tinction must, therefore, be held to be 
one of the merits of its system of finan- 
cial administration. It is evident, how- 
ever, that the advantages which should 
accrue from this policy have been almost 
wholly lost through the failure on the 
part of the Government to apply the 
principle properly in practice. This has 
been due to two things: First, a failure 
te define what expenditures shall b- 
tevadhere to wach deasition? ands cotied 
a deliberate misuse of the dsctinstion for 


the partisa 
real tend “ol demi of concealin @ ie 


Br aS ae ae 
0 ii a ik a 


ry constitution” 
oa eid shall be 
0 sanction of pa liament- 
by the device of the Ovdal n. 
this and many other elemen 
ciples or responsible cove 
be made to conform to the alga! 
fon the moment. The 

has, in recent 
in rather low public count fale 
of the use to which the device 
sometimes been put as 
frequency with which such 
have been issued. We have 
oe oe “government by 

n-Council” frequent] 

late, with a disparaging "mei 
and-the number of such orders 
would certainly seem to indicate 
lack of provision on the part of : 
executive. In reply to a eunce 
the House last session it was . 
that the total number of such 
passed from 1910 to 1918, inclusive, 
- mene than 57,251, 

rder-In-Council is 
-of Canada’s budget orci ph oe 
has been borrowed from the system 
of Great Britain. There is no way in, 
which the executive there can oil 
money which has not been appro. 
priated by Parliament. The Practice 
originated in Canada long before 
Confederation, but was intended to 
be used only in cases of extreme em- 
ergency to provide for expenditures 
which, in the nature of the case, it 
would have been impossible to have 
foreseen. 

In the estimates as placed before 
Parliament each session there js a 
distinction made between fixed ang 
controlled expenditure, ap 
under the respective headings of 
“Authorized by Statute” and “To Be 
Voted.” The principal fixed expendi. 
ture in the current estimates is for 
the following purposes: Public debt, 
civil government, administration of 
justice, legislation, arts and agricul. 
ture, pensions, superannuation, pub 
lic works (income), subsidies t 
provinces, Indians. As a result of the 
war and the great increase of the 


public debt, the tendency is for such 
Continued on page 11. 


PERSONALS 


_ T. D. MACDONALD, manager of the 
B. C. Permanent Loan Co. Vancouver, 
who has been spending the last few 
months in Hawaiia and the Fiji Islands, 
is expected back to Vancouver on the 
Niagara,” due near the end of May. Mr. 
Macdonald is reported to have found in 
those Pacific islands the better health he 
sought. 


DANIEL G. WING, president of th & 


First National Bank of Boston, was, at 


a meeting of the Board of Directors of -& 


the American International Corporation, 
elected to the board to succeed the late 
Theodore N. Vail, and Newcomb Carlton 
was chosen to succeed Mr. Vail as a mem- 
ber of the Executive Committee. 


FRANK McLAUGHLIN. who has been 
elected to the board of directors of the 
Chartered Trust and Executor Company, 
has been superintendent of the real e& 
tate denartment of this company since 
1915. He got his first business training 
in this city when engaged with his fath- 
er in the real estate business. In 190 
he joined the real estate department of 
the Chartered Trust and Eexeutor Com 
pany and in 1912 he resigned to enter 
business for himself. Three years later 
he again joined this company to 
charge of the real estate department, 
handling real estate only as trustees 


agents for clients. 


R. W. ASHCROFT. the new presides? 
of the Montreal Publicity Association, ¥ 
well known in advertising circles, 25 
is director of publicity of Ames, Holdes, 
McCready, Limited. and was recent 
placed in charge of advertising in 
nection with the Atlantic Sugar : 
eries, Limited. A short time 4g0 . 
Asheroft was brought over from 
United States by Ames, Holden, Me 
Cready, where he had occunied a positi® 
with the United States Rubber Company, 
and previous to that was ain 
manager of the Canadian Consolids 


Rubber Co. He is to su 
Emery, who is one of the directors 
National Publicitv. and for a number 
years was well known as the ad soll 
manager for the Lake of the 
Milling Company. 


SEAGER WHEELER. who has becom 


a figure in international agriculture c 
cles, because of his successful efforts 
the production of wheat—efforts 
have won world chempionship beset 
has been made an Honorary Pector 
Laws by Queen’s University of Kings 
Principal Taylor in notifying 4 
Wheeler of the honor confe 


him, says: “You have added 


ously to the wealth of Canada, a9 evel 
settler is a gainer by your researenes 
“JOSEPH CAMPBELL. who wen 
appointed director of the Trust oa 
Company of Canada. entered the 

pany’s service in 1895, and was promoted 
to manager at Regina fer Saskatchews® 


and Alberta in 1904. He returi’ 
Winnipeg in 1915 as commmissiontt ie 


the company in the West. § 
late Captain R. D. MacDonnell. va 
Colonel Edye, of Montreal, retireé | 
1917 he was made sole commissionet 
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INVESTMENT 
LIST 


Government Bonds and well selected Municipal and 
Corporation Bonds afford the investor unusual op- 
portunities at the present time. 


The income now obtainable from the securities in our 
June Investment List is almost double that which 
was obtainable in pre-war times and should help in 
some degree to equalize the needs for larger incomes 


to meet increased living and other costs, 
Copy of June Investment List gladly sent on request. 


A. E. AMES & CO. 


TRANSPORTATION BLDG, ~- ~~~ MONTREAD 
ois NEW YORK Established 


Inoestment i, 5ROADWAY +, - - = =. E 
ne Wes 108 


Securities 3108 i 


ELMONT . 
1022 HARRIS TRUST BLDG, - e 


Crown Trust Company 


145 St. James Street - - MONTREAL 
“A Trust Company for the Public’s Service.” 
PAID-UP CAPITAL - =~ = = $500,000. 


BOARD OF DIRECTORS 


COLONEL WILLIAM I. GEAR, President 
MAJOR-GEN. SIR JOHN W. CARSON, C.B., and 8S. H. EWING, 
Vice Presidents 


Lt.-Col. Gerald W. Birks, O.B.E. 
H. B, Henwood 
W. W. Hutchison 


Arthur Lyman 
Alex. MacLaurin F. N. Southam 
Brig.-Gen. F. 8. Meighen, C.M.G. Major-Gen. E, W. Wilson, C.M.G. 


IRVING P. REXFORD, General Manager 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors | 
who are readers of THE FINANCIAL POST. Many questions respecting securi- 
ties are answered by mail direct. We would remind correspondents that it is now 
necessary to enclose 3 cents in postage stamps to cover postage on answers direct. 


STANDARD CHEMICAL holdings for some time yet. The 
Subscriber, Fonthill—Will you please company, it is understood, is getting 
favor me eevee paca we iin better shape financially. The un- 
ot aa regarding Standart’ | precedented prices for furniture have 
Standard Chemical suffered a re- |-been to the advantage of this com- 
action following the close of the war pany, and we are informed that some 
as a result of the falling off in Gov-| internal reorganization is contemplat- 
ernment orders. Earnings were as|ed which should work to the ad- 
a consequence very materially reduc- ; vantage of the stockholders. While 
ed. The management has adopted a] price appreciation may not be rapid, 
conservative policy and has strength-| indications are that an improvement 
ened the company’s position. While|can be reasonably anticipated. 


the purchase of this stock would be 
more in the form of a_ speculation STOLEN VICTORY BOND 
YA. G. C., Nova Scotia—Can you tell 


than an investment at the present ; Hoag Vi 
i seth ]its . me if a person has bearer coupon Vic- 
time there are possibilities that the tory bond stolen from him end finds 


stockholders will receive a moderate] where the person sold it, can he recover 
return in the way of dividends at|his bond again from the person that 
some not far distant date. bought it? 
CANADA FURNITURE We think you would have great 
Enquirer, Lake Simeoe.—What is your | Cifficulty in recovering a bearer Vic- 
opinion about Canada Furniture Manu-,tory bond from the party who pur- 
— ih oe ee ae - Woodstock,| chased it after it had been stolen 
4 se § g fully paid 
preference shares carrying one share of from you unless you could show that 
common to every five of preferred? I am|there were such _suspicious circum- 
=e a share, the common is in-| stances as to indicate that the receiv- 
ites be 6 me tow agura, Sie an er of the stolen property knew of the 
advise holding on? theft. If it were a registered bond it 
Inquiries concerning the stock of|would be a different matter because 
the Canada Furniture Manufactur-| under those circumstances the owner- 
ers, Limited, lead to the conclusion|ship would not legally have passed 
without being transferred at Ottawa. 
The better procedure would seem to 


that unless you can use the money 
from your investment to advantage 
be to take criminal action against the 


you would be wise to retain your 


Nature’s Gift 
to Canada 


Forests and water-power are Nature’s gift 
to Canada — gifts that cannot be duplicated 
the world over. 

6,000,000 cords of pulpwood and 53,000 horse- 
power of electrical energy are the Abitibi 
Company’s share of Nature’s bounty. 

To more than double annual paper output 
from 70,900 to 155,000 tons and water power 
development from 25,000 to 53,000 horse- 
power, we have bought $4,000,000 of the 
Abitibi Company’s securities. 


From our long ce in financing lumber and 
pulp and pa aeccenes, we unhesitatingly recom- 
mend these Bonds as a most attractive investment. 


Write now for advance prospectus of the issue. 
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expenditures to increase in volume. 
The blue book of 71 pages (for the 
current session) which is the vade 
sas of wee — — = 
ouse is “in supply,” contains the 

A. F, M., Ottawa.—Will you kindly in- estimates upon which eve 
form me of th ; 7 ee 
decline’ from 30 or: on —— priation of ‘public money by Parlia- 
Superior common stock. I see that small| ment is based. It contains a grand 
increases have been shown lately. total of $537,149,428.09, and is a re- 


We are not aware of any special| duction of nearly 364 millions from 
reason for the decline in Duluth| the estimates of last year. The war 


Superior Common, other than as a|was roughly estimated as costing 
sympathetic movement with the gen-|Canada a million dollars a day; so 
eral declining market, particularly as| this may be taken as normal expendi- 
it affects public utilities. While this|ture as it will be until some of the 
company has been steadily increasing | expenditures, such as Soldiers’ Civil 
its gross earnings, the expenses of | Re-establishment, are over. with. 
operation have also increased, there-{ This was divided nearly equally be- 
by reducing the net earnings. This| tween statutory and controllable ex- 
company, we understand, is in a gen-| penditure. ; 
erally sound condition and only needs| It may be assumed that the es- 
higher fares to place it upon aj/timates as presented to Parliament 
dividend paying~ basis. The company | are very much below what they were 
is seeking permission to increase its| when they left the hands of the de- 
charges but go far has met with little| partmental heads who prepared them 
success, the public being generally|as the irreducible minimum with 
opposed to the idea. Unless this con-| which they could carry on. This al- 
cession is granted there is little like-| ways happens; and this year, after 
lihood for an improved showing in| the message was sent out from the 
the near future, Finance Department inviting  esti- 
<a mates of the requirements of the dif- 
U. S. STEAMSHIPS ferent departments, word was also 
Marks.—What do you think of United | Sent out that everything was to be 
States Steamships as a speculative in-| pared to the bone. The departmental 
vestment which, I understand, is selling | jdea of paring is different, however 


at 2% at the present time? 5 od 
The prospects for United States ce il maser aera 


et ee alee waa reakaneaien, but a coid, calculating; 
’ machine. What happens, therefore, 
good stock to leave alone at the pres-| ;. that departmental estimates are 


ent time. Th is i 
8s 9 varipeny. ts. Invoreed probably hurled back once or twice 


in serious complications with the 
} even before they reach the Cabinet, 
United States Government over the where the real cutting down t ao 


sale of two boats out of the register > 
: , place. Having gone through the 
during the war period. The Govern- cabinet, they are submitted to the 


ment is suing to recover the value Governor-General for a purely formal 


of these vessels. The company is not : 
regarded in a favorable light, and we hag and Ate ready: tor Partia- 


would advise you to delay action with 
regard to the stock until improve- 
ment is shown in the general situa- li 
tion. 


DULUTH SUPERIOR 


Rushing It Through 
The estimates are presented to Par- 
ament in two sections; the main and 
supplementary.’ It has. been some 
times suggested that this is done to 
CUBAN-CANADIAN SUGAR lessen the shock. The main estimates 


Locust Hill, Ont.—I would like your | are, i in- 
opinion on Cuban-Canadian Sugar a tneorpsinally, supposed. to. in 
pany common stock. It can be bought 
a = oe a you think - a|stations” in Toronto. Officials of the 
good investment at that price?- Have 
they always paid a dividend on the com- |Or ey saq nies nat they are assured 
mon stock? I would like full informa-|°! ® Steady supply of the necessary 
tion on this stock as soon as possible. |Taw materials through long term con- 
Am enclosing stamp for reply. ._ |tracts and that they have a. wide 

P., Drummondville, Que-Please give | market for their products, at the pres- 


me your opinion on Cuban-Canadian . : 
Sugar, preferred and common. ent time being unable to supply the 


The preferred stock is now paying |%mand. — 
a regular dividend of 2% a quarter There is at present $2,750,000 of 
at the rate of 8c, per annum: The|Stock outstanding and in addition a 
common stock was given at first as a|°¢rtain amount of bonds. It is a com- 
bonus with the preferred but is now pany with fine possibilities for success, 
on the market and can be purchased |S ‘+ operates in a constantly expand- 
around $40 a share. We would con-|'"& field and seems to be well and 
sider the preferred stock a safe in- See lace managed. However, we 
vestment as there would appear to be|C@"N0t advise the purchase of the 


tock of the company as an invest- 
no doubt whatever about the payment | ® pany 
of the dividend, but the common |™et. You have probably been offer- 


d the 8 per cent. non-cumulative pre- 
must rank for some years to come a& . eae Pp 
a speculation. We are informed that — ——- with e age eter mm ve 
the earnings of the company are prov- do os icy tat . ae > WSt- FOR 
‘ing even greater than was anticipat- & Reames, 2 FO 


letter. As the company has a cer- 
ed a few months ago when the first), . . 
statement was issued in resend to tain amount of bonded indebtedness, 


i d : . . 
them. At that time the earnings and will probably require all its 


” : available funds to keep up with the 
were estimated on the production be- . f its busi 
ing sold at about 7c a lb., whereas Srpaamom 5 ie Tuamies, You wow 


So not be likely to receive any'return on 
now the prices have advanced t0| Jour investment for some time, possib- 
nearly 20c. At the same time the!j, several years, as the non-cumula- 
production of raw sugar has fallen |tive feature of the preferred stock 
below what was anticipated in the| means that you will receive no batk 
case of nearly every Cuban company, | dividends with the first disbursement. 
and, further, it must be remembered | [¢ the company makes good, the value 
that a good deal of the output of this | o¢ eommon stock might reimburse you 
company, as others, was contracted|for any dividends missed on the pre- 
for-at a much lower price than rules ferred, however. Still the stock is 
to-day.. Only a portion, therefore, of |not an .investment and must be 
the advance market price will benefit | classed only as a fairly good specula- 
the company. On the whole, it would | tion. 
seem likely that the earnings will run 
well over 15q on the common stock 
after making provision for the pre-|} R. H. S., Toronto.—I hold a number of 
ferred dividend. This is a. good start | shares in American Molybdenite, Ltd. 


° . . Could you tell me what the prospects of 
for the company, and if you consider those shares are, whether the company 


it as a speculation, it would appear | is 4 reliable one and whether the shares 
to hold out good prospects of an ad-| would be worth holding on to. 
vance in price and of a common The demand for molybdenum has 


dividend being paid certainly within | fallen off since the war although a 
the next twelve months. market for this product is again de- 


‘ . veloping in Great Britain. There 
ete saute oan tee would seem, therefore, a likelihood of 
should . available some time in| the American Molybdenite Company 


Anaad. tt s probable that both disposing of its product when it is 


; available and ready for shipment. 
mccoy ae the Exchange It is understood that the plant on the 


Wilberforce field is nearing comple- 
tion and that work on the ore deposits 
will be commenced next month. No 

: Great Lakes Re- |comtracts have been entered so far 
Sour sauetio: S. valon of Gate eon for the products of this company. The 
mon stock and interest, if ~~ on jore on the Wilberforce field is low 
it during the past year-or so. They are | orade, yielding only eight pounds to 
Se eceeee eee tan staan te the ton. The management of the com- 

pany are unknown to us. 


good investment? 
The Great Lakes Oil Refining Co.,| With the demand for molybdenite 


Ltd., has been in operation for about| uncertain as it is, it is difficult to 
a year. It owns a large refinery at|predict what course the company’s 
Wallaceburg, where it manufactures aj stock will pursue in future. You 
wide variéty of petroleum products | may eventually realize upon your 
from crude oil, and has its own| holdings if you can afford to wait, 
marketing facilities in Western On-| but in the meantime other invest- 

com- appear to offer a sgfer and 


ee be ed 


AMERICAN MOLYBDENITE 


GREAT LAKES OIL 
Subscriber, Wellington.—Could you tell 


Tt 


a 


clude appropriations for work already 
in hand; and the supplementary es- 
timates are for new undertakings. In 
practice, this idea is not maintained. 
The supplementary estimates ‘very 
often come down in the dying hours 
of the session; when there is little 
chance of criticizing them. The House 
witnessed the eXtraordinary spectacle 
last session of seeing the Minister of 
Railways arise and read out a list 
of supplementary estimates running 
up to a hundred million dollars for 
his department. It was within a few 


minutes of Sunday morning; and 
there was 2 race with the clock while 
the members gaped with silent amaze- 
ment to see the celerity witm which 


the people’s money could be voted. 


Once before Parliament it is the 


function of the Opposition,—perhaps 
its main function—to criticize them. 


‘The estimates are-placed before the 


House in Committee of Supply, which 
is ‘a committee of the whole House. 
There is no restriction, as a member 
may speak more than once on the 
same question in this case. Each vote 
is marked alphabetically, and con- 
sidered separately. No increase in 
amounts may be moved or granted; 
that must come through the medium 
of another message from _ the 
Governor-General; but the Committee 
on Supply may adopt a resolution re- 
ducing amounts in the estimates. 


Personality Counts 

The facility or otherwise with 
which estimates go through the 
House depends very. largely on the 
personality of the minister in charge 
of them. If he is a favorite with the 
Opposition—as some ministers always 
are—the chances are that unless he 
is in charge of some great spending 
department, such as Public Works, 
he gets his estimates through with 
the minimum of trouble; but there 
are some ministers whom the Opposi- 
tion takes ‘a delight in “ragging’”, 
and who must look forward to their 
estimates as a school-boy looks on 
his examinations: The minister has 
his .deputy sitting before his desk, 
armed with'‘all the data which could 
reasohably be required by the most 
captious critic; and if the deputy is 
alert he can usually supply in a hur- 
ried whisper the information which 
the minister then delivers with as 
much sang froid as possible. The old 
stagers in the administrative game 
can usually keep themselves out of 
deep water; but some of the tyros 
who have been pitchforked into the 
cabinet with little or no previous 
political experience sometimes make 
an exhibition of themselves. Modesty 
and good nature are very useful 
characteristics to a member of the 
cabinet. 


ADVERTISERS THE “GOATS” 
Toronto Globe 

Speaking of what it terms “G. M. Mur- 
ray’s proposal to starve the newspapers 
of Canada into preaching: protection- 
ism,” the Hanna (Alberta) Herald 
maintains that the advertisers, not the 
newspapers, would be the goat of the 
Murray scheme, for, it points out, the 
only paper that has a pull with its 
readers “is the paper that is indepen- 
dent, candid, and sincere—has a con- 
science, if you please.” 


Working 
Capital 

q@ That all-important 

factor in a company’s po- 

sition. 

@ As an investor or trad- 

er in Canadian listed 


stocks, you should know 
the ratio of current as- 


sets to liabilities and the 
ratio of net varnene 


ital tothe stock ou 
ing. 

These items with , 
others quell ly interest- seek 
ing given in our new ed- 
ition “Analysis of Cana- 
dian Stocks. 

@ Sent free on request. 


Write for “Analysis A-28.” ae 


GREENSHIELDS &CO, 
INVESTMENT BANKERS 


14 King St. East, Toronto 
MONTREAL OTTAWA 


WARNING TO GO SLOW 
- Hamilton Times . 


Hamilton is in the unfortunate 
tion of having to borrow mone is- 
sue debentures at atime whenitis neces- 
sary to call a halt in borrowing, and, 
when the banks and moneyed men are 
curtailing their credit. The Canadian 
bank managerg are warning the pubile 
that they cannot go on all the time — 
borrowing money and spending it ex- 
travagantly, or for purposes that are not” 
imperatively required. The high cost of — 
living will remain high so long as people- 
are willing to squander their money on 
unnecessaries. An important ‘move is 
being made by the British banks to aid 
in deflation—that is to say, in bringing 
back money to something nearer its own — 
value—and so lowering prices. This move 
takes the shape of restricting loans to 
customers which are incurred for pw : 
speculative purposes, and in = 
the reduction of those loans as quickly 
as possible. Managers of all banks have — 
recently received instructions that appli- 
cations for overdrafts and loans must be 
very carefully examined as to their pur- — 
pose. 


This action, altheugh not taken at 
the direct request of the Government, 
is consequent on recent conversations 
bankers have had with the Chancellor 
of the Excheauer, Mr. Austen Chamber> 
ain, 


The Canadian FINANCIAL Fag has 
also added its warning especially to mu- 
nicipalities. It-believes that the time has 
not yet arrived when municipal projects 
can be approached—except with the 
greatest care. The war has created a 
condition with regard to costs 
promises to continue for some time. 

not only refers to new undertakings, but 
it applies to ordinary running expenses, 
And what is said with reference to costs 
is emphasized by the situation in the 
money market, for the indications are 
that with the many flotations in a 
period is at hand when funds will be 
more expensive, as well as everything ~ 
else entering into the civic budget. Can- 
adian municipalities will, therefore, do 
well to curb their ambitions for better 
things in civic service. This is the ad-+ 
vice of such close students of the situa- 
tion as Finance Commissioner Bradshaw, 
of Toronto; it is the advice of bond men, 
who recognize the strain which seems in- 
evitable upon the money market; it is 
the lesson to be taken from private busi-’ 
ness which is only going ahead with such 
undertakings as cannot be deferred. 


Trustees and Guardians 


are frequently face 


d with perplexing 


problems when questions of ‘investment 


and reinvestment arise. 


Their safest 


policy is to make security the first con- 


sideration. 


For that reason, we com- 


mend to them Canadian Government and 
Municipal bonds, which can be bought 


to-day to yield from 


5.41% to 7%. 


Write for a list of these Bonds. 


Wood, Gundy & Company 


Canadian Pacific Railway Building, 


Montreal. 
Saskatoon 
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WE WILL BUY 


BRITISH COLUMBIA 
MUNICIPALS 


Royal Financial Corporation, 


Suite 1001 ROGERS BLDG. Capital Paid Up 
$566,220.32 


VANCOUVER, B.C. 
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: Continued from page 1 
pickles and sauces, and a thousand 
and one other lines sold over the gro- 
cery counter, are subject to the 1 per 
cent. tax. The list of exemptions in- 
clude fruits and vegetables, but the 
trade is uncertain as to whether this 
means canned fruits and vegetables 
as well as the fresh variety. A depu- 
tation went to Ottawa on Thursday 
from the Wholesale Grocers’ Associa- 
tion of Ontario, to get a ruling on this 
point. 
Rulings are Necessary 

There are several points on which 
- rulings will have to be secured from 
Ottawa before they are properly un- 
derstood. . For instance, the manufac- 
turer, wholesaler and importer have 
to pay a 1 per cent. tax on sales. There 
are cases where the manufacturer 
sells direct to the retailer as well as 
to the wholesaler. In such a ease 
will the retailer be considered a whole- 
saler as well? This and other points 
‘will have to be cleared up. 

Another important ruling, from the 
standpoint of the retail trade, is that 
the manufacturer or importer is to be 
tesponsible in future for placing the 
stamp on patent and proprietary me- 
dicines, instead of the retailer. The 
retail trade has always contended 
that this should be atzended to by the 
manufacturer, and the contention 
has been upheld. 

The removal of the 7% per cent. 
war tax on imported goods, does not 
affect the grocery ‘trade, as this tax 
was removed on foodstuffs last year. 


IN HARDWARE LINES 
“Hardware and Metal.” 
The new tax impositions, as out- 
lined by the Minister of Finance, have 
‘a very important effect upon many 
lines in the hardware trade. The new 
legislation is so far-reaching that it 
is difficult yet to comprehend the full 
effect of the new taxes. Opinions ex- 
pressed by trade authorities are very 
divergent. Some are of the opinion 
that the consumer will pay the price 
withcut objection, while others fear 
the legislation is so radical as to 
seriously affect some branches of re- 
tail trade. 
Accumulative Effects 
There-are a great many phases of 
the new taxation plans which will 
have to be elucidated before their real 
effect can be determined. One of the 
_most interesting of these is the fact 
that the addition of the 1 per cent. 
turnover tax by both the manufac- 
turer and the jobber will really mean 
a total addition of a tax equalling two 
and a fraction per cent. This is arriv- 
ed at as result of the jobber assuming 
a 1 per cent. tax from the manufac- 
turer which is included in his cost 
and then ‘adding his own profit before 
imposing the 1 per cent. turnover 
tax which he must charge. The-final 
percentage being partly levied against 
profits, makes the total tax over the 
two per cent., which it would be if 
based on actual costs. 
What will happen in a case of this 
kind? A retailer buys an article 
from a wholesaler at say $10. He 
may also buy this same article direct 
from the manufacturer at the same 
price. In the purchase from the 
- manufacturer the sales or turnover 
tax would apply once, while in case 
of the purchase of the same article 
from the wholesaler, the sale or turn- 
over tax would apply twice. Unless 
the retailer is considered as an im- 
porter when he purchases direct from 
a manufacturer, would he not in this 
case escape the 1 per cent. sales tax 
applied by the wholesaler? If direct 
purchasing from the manufacturer 
means a saving of 1 per cent. on sales 
tax, this feature will be a boon to 
department stores and mail order 
houses. 


DRUGGISTS’ TROUBLES 
“Druggists’ Weekly.” 

If the wholesale druggist hands out 
a pint of tincture of gentian, will he 
have to tack on. stamps to that 
amount? How is the wholesaler, job- 
ber or agent to tell whether or not 
there is alcohol in the elixirs he may 
be handling? If a drop of alcohol is 
put into a preparation as a preserva- 
tive, will ‘the tax, as stipulated in the 
budget, have to be collected? In the 
ease of Dutch Drops, for instance, 
which come in packages of 440 boxes, 
will the wholesaler have to break open 
the package and put a stamp on each 
of the 440 boxes? ~ 

These are but a few of the questions 
which are agitating the drug trade. 
Nor is it likely that satisfactory an- 
swers will be tabled until Wednesday 
er Thursday next when the deputa- 
tion, selected to go to Ottawa, will 
make its report. 

In a word, it might be said that the 

ug trade is all at sea as to the work- 
ings of the budget machinery, one of 
_. the principal stumbling blocks being 
_ the one per cent. sales tax. Just how 
many times this is to be applied, the 
trade does not know. 


dynes, etc., is also so complicated that 
at the present time no one pretends to 
know or cares to guess at how this 
tax is to be collected. - 

And as for the placing of stamps on 
all patents and proprietaries—a little 
job of which the retailer has had a 
real sickener in the past year—the 
wholesale trade hopes that it may be 
sble to come to some agreement with 
Ottawa whereby they may make a 
monthly or quarterly affidavit that the 
tax has been religiously collected, and 
in this way escape the miseries of 
stamps on practically everything that 
leaves their storehouses. 


THE FARMERS’ ATTITUDE 
: “Farmers’ Magazine.” : 

Farmers generally are not much 
perturbed over the new taxes levied 
under Sir Henry Drayton’s new bud- 
get beyond the disappointment that 
some customs relief should have been 
granted on their raw material as ma- 
chinery, etc. They are likely to resent 
the further charges on automobiles, as 
farmers recently have been freely pur- 
chasing cars as they found them use- 
ful in their work. Cars enable them 
to market their lighter goods to much 
better advantage and the tax from 
that ‘viewpoint is a tax on production. 

The excise duties on clothes, shoes, 
and foodstuffs will be evaded largely 
by a disposition to cease purchasing 
higher-priced goods and-by providing 
for their own table requirements. The 
fact that luxuries bear the main taxes 
is a welcome feature of the budget, 
and if it has a tendency to stop the 
rush from country to town it will be 
welcomed by farmers everywhere, who 
have been experiencing great difficul- 
ty in securing their labor this year. 


FRANK SCOTT APPOINTED 


Vice-President of Grand Trunk a 

Member of New Operating Board 

MONTREAL.—The appointment of 
Frank Scott, vice-président and treas- 
urer of the Grand Trunk Railway, as 
member of the new operating board, 
has been decidéd on. THE FINAN- 
CIAL POST undestands that the 
other members, as already announced, 
are likely to be Messrs. Kelly and 
Robb, of the Grand Trunk, and Messrs. 
Hayes and Hungerford of the Cana- 
dian National Lines. W. T. Hinton, 
manager of the Grand Trunk Pacific 
was formerly mentioned for the board, 
but it is understood that a certain 
section in the Government is anxious 
to have A. E. Warren, general mana- 
ger of the Western lines of the C.N.R., 
take charge of the Grand Trunk 
Pacific lines as well as superseding 
Mr. Hinton. 


THE WESTERN VIEW 


Luxury Taxes Hit Harder Because of 
Higher Prices 2 
Westerners do not like the new 
taxes and think they were framed to 
suit the East. Expected cuts in tariff. 
Business men here feel the necessity 
of luxury tax and hope it will make 
people realize extravagant buying 
must ‘stop. However, $9 shoes and 
$49 suits may be luxuries in the Efst, 
but in Western Canada prices of es- 
sential commodities are on a higher 
seale, and this luxury tax hits Wesf- 
erners harder than Easterners. 


B.C. MORTGAGE ASSOCIATION 


Officers Elected—An Address by Mr. 
Appleton 

VANCOUVER.— At the annual 
meeting of the Mortgage and Trust 
Companies’ Association on Friday, G. 
L. Smellie was elected president, the 
other officers being as follows: Lieut.- 
Col. G. H. Dorrell, vice-president; G. 
L. Schetky, secretary-treasurer. These 


are the members of the executive for | 


the year: A. McC. Creery, H. W. 
Dvson, H. S, Anrey, H. R. Bull, Robert 
Bone, and A. W. J. English. 

John Appleton, secretary of the Do- 
minion and Investment Association, 
delivered an .address dealing with 
mortgage conditions thrcughout the 
country. Reports presented to the 
meeting showed that conditions were 
satisfactory in the province. 


EXPENDITURES FOR POWER 


Manitoba Electric Commission Will 

Spend $609,000 This Year 

By Resident Representative. 
WINNIPEG.—During the present 
year the Government, through the 
Manitoba Electric Power Commission, 
will spend $600,000 for development 
work in connection with the provincial 
Hydro-Electric enterprises. This is 
the major portion of the sum voted at 

the last session of the Legislature. 

The Portage la Pagirie line will 
shortly be in operatioi and develop- 
ment work will be ied on during 


~ 


SEEK DECLARATION 
Would Bind Paper Company to 


Use Power From Nipigon 
Development 


The Government of the Province 
of Ontario is instituting proceedings 
for the purpose of securing a dec- 
laration that the Great Lakes Pulp 
and Paper Company be bound to fake 
power from the Hydro development 
at Cameron -Falls on the Nipigon 
River. Premier Drury stated in the 
House some weeks ago that the com- 
pany would be bound to use Hydro 
power in connection with its plants, 
and this announcement followed the 
statement on the part of the man- 
agement of the company that they 
were not bound to take power from 
that source and were at liberty to 
secure it from whatever source was 
most advantageous to them. As the 
Nipigon project had been undertaken 
on the understanding that this com- 
pany would be’one of the customers 
for power, and if privilege were 
granted to take power elsewhere, the 


plying cheap power to the munici- 


palities in the district would be de- 
feated. The company appealed for 
permission to test the-validity of 
alleged agreement in the court, 
this request was overruled. The - 
ernment is now seeking legal author- 
ity for the action that it has taken. 


Announcement to this effect was 
made in the House during the present 
week by Attorney-General Raney, who 
also. confirmed the report that the 
Mission site west of Fort William 
had been approved by the Govern- 
ment. In insisting that the company 
use Hydro power, he stated, the Gov- 
ernment insisted within the law. It had 
never said that it would insist, law 
or no law. Regarding the site chosen 
ty the company he said that the Gov- 
ernment merely approved it, but this 
does not alter the fact that the-com- 
pany is required to take power from 
the Nipigon development, despite the 
higher rate that will be charged aris- 
ing from the greater distance of this 
location than the Bare site, near Port 
Arthur, also considered, from the 
source of power. 


Business and the Budget 


Continued from page 1 
on account of the weather have become general in many lines of merchandise 
with the big stores in most of the cities setting the pace. The fever has 
also affected Wall Street and the slump there would indicate a mild pani¢ 
on the part of the public or a feeling that “the worst is yet to come.” 

In Canada the budget is a factor in the situation which forces itself 
to the front. The added taxes are bound to have their effect upon the buying 
spirit as well,as the buying power, particularly on lines of apparel. Articles 
of luxury must sooner or later feel the burden. 

The extent to which the present price readjustment may be carried is a 


problem to which there‘is no answer. 


Production has certainly not reached 


the stage which would indicate anything like a collapse, but it may be 


possible to have some over-production by contracted sales. 


Under the 


circumstances the outlook is for a continuance of the present uncertair’ 
conditions for some time, but nothing in the nature of a collapse or a panic 
need be seriously feared. The buying power of the people is high and 


promises to continue so and there is 


no over-plus of goods. If the people 


decide to conserve a larger portion of their earnings until a more normal 
state of conditions economical is reached so much the better. 

The freight tie-up in the United States following on the strike which 
seriously affected the already run-down transportation systems is having 


its effect in Canada. Manufacturers 
tial parts. 


of these matters are dealt with in this issue. 


are being seriously tied up for essen- 


Further, the fuel problem is. assuming an alarming phase. Both 


The realization of the public that the price movement cannot go’ on 
forever, as indicated by price cutting in many lines, comes at a time when 
there are evidences that labor is also coming to see the futlity of “chasing 
its own tail” in trying to prevent rising costs and at the same time demand- 
ing higher wages. A change of attitude is indicated by British labor leaders, 
and although it is not yet in evidence in Canada it will probably come in 


due course. 
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G, T. SOMERS, President. 


. 30th, 1920. 
Tecan, Ae AUDITOR'S REPORT. 


This statemént has been duly vouched by comparing all entries with the books at the 
Chief Office, and certified returns from the Branches, and in my opinion is properly drawn 
up so as-to exhibit a correct view of the condition of the Bank. 

Cash and Securities have been checked at the Chief Office at 30th April, 1920, as well 
as at another time during the year, as required by Section 56 of the Bank Act. 

I have obtained all the information and explanations required, and am of the opinion ‘ 
that the transactions of the Bank, which have come under my notice have been within 

v e Bank. 
ee . ey J. J. ROBSON, L.1.A., Auditor, 
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EMPLOYMENT IN EAST private employment agencies allowed 
ee to operate, and he asked that the 
Legislation Asked to Abolish Private Legislature pass his Bill putting Nova 
Agencies Scotia in the same prohibitory cate 

By Resident Representative. 


gory. It seems that the private em- 

HALIFAX.—In advocating the pas-| ployment agencies are not: satisfae- 

sage of a bill in the House of Assem-/ tory and that the Trades and Labor 

bly last week, Colonel Ralston, rep-| Council have asked that such legisla. 

resenting the country of Cumberland,| tion be enacted. The Government, 
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